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A drop of 1.2 points in The Annalist Commodity 
Price Index is one of the most interesting develop- 
ments of the week. Building contracts show a large 
percentage rise, mainly in public works. Factory em- 
ployment and payrolls in June declined sharply. Other 
current records, especially in steel, are unfavorable. 
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HE business records of 
| | the week are appro- 
priate for the opening 
of a period when the 
main actions by way 
of remedying our 
difficulties must be 
postponed for three 
months and a half of 
political discussion. The adjourn- 
ment of Congress did, it is true, cut 
off the possibility of further disturb- 
ing legislation until the opening of 
the next session in December; but 
though the campaign has not yet 
actually begun, it is clear that there 
will be urged on the stump pretty 
much everything in the way of un- 
sound monetary and economic meas- 
ures that the late session of Congress 
failed to enact into law. 

That being the case, a certain part 
of the apprehensions of business are 
merely postponed; while another 
part, arising from uncertainty as to 
just what results will flow from the 
measures adopted by Congress, is 
already showing its effects. Among 
these present sources of uncertainty, 
not to say anxiety in some quarters, 
is the Glass provision for expansion 
of the bond-secured paper currency. 
Everything depends upon how far 
the theoretical possibilities under 
this law are put into actual practice: 
it may be so little availed of by the 
national banks as to be compara- 
tively harmless except for the fact 
that it constitutes a basic departure 
from the currency principles in- 
volved in the Federal Reserve act; 
and, on the other hand, its dilution 
of our paper currency with new 
paper not backed by gold may have 











mischievous results. Detailed dis- 
cussion of it may perhaps as well be 
postponed until the use that is to be 
made of it begins to disclose itself. 
As a “sop to Cerberus,” it may prove 
excusable; and, on the other hand, it 
may turn out to have roused a dan- 
gerously large appetite for more. Of 
ene other relief measures passed by 
Congress, that providing for loans 
to States for unemployment relief 
has provoked a rush of applications 
which some observers will find 3 
little disconcerting. 

The business records of the week 
bring little comfort, but it was not 
to be expected that mid-July in this 
very peculiar and abnormal year 
zould show statistical traces of re- 
turning business confidence. The de- 
cline in the Commodity Price level 
this week will seem perhaps espe- 
cially disappointing. The drop in The 
Annalist Index of 1.2 points carries 
the Index down to 92.0 from last 
week’s revised Index of 93.2. The de- 
cline, like the advances of the three 
previous weeks, was due to price 
changes for live stock and meats, the 
farm products index dropping by 
nearly 2 points to 70.2, and the food 
products group showing a loss of 1.3 
points. Textile products and the 
miscellaneous group were also slight- 
ly lower. The decline in live stock 
and meat prices emphasizes the tem- 
porary character of the previous ad- 
vances; those were seasonal move- 
ments (somewhat intensified in the 
case of hogs by an error in the gov- 
ernment estimate of animals), and 
the rising prices brought an increase 
in supply which partly reversed the 
advance. (Continued on Next Page) 
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The other price advances, in coffee and 
in sugar, are both artificial; the first is 
based upon disorders in Brazil, and the 
second upon Cuba’s momentary ability 
to restrict the amount of sugar coming 
to this market. The prices of industrial 
materials show no gain; copper, on the 
contrary, presents the somewhat extraor- 
dinary case of offers abroad as low as 
4.65 cents a pound, while Copper Ex- 
porters, Inc., nas quoted a special price 
of 4.87% cents delivered at foreign ports. 

By way of partial compensation, build- 
ing contracts awarded in the first half 
of July show an advance in the average 
daily value compared with the average 
for the whole of June of 35 per cent, but 
the July daily average is nevertheless 
at the low level of $5,875,417. The daily 
average for June was $4,349,038. The 
increase for the first half of July takes 
the place of the normal seasonal decline 
of 5.7 per cent. The general business 
significance of the figures is more ap- 
parent when the total of $70,505,000 is 
divided into the three main groups. Resi- 
dential construction, which in times of 
active building is 40 per cent or more of 
the total, accounted in the first half of 
July for $10,077,500, or almost exactly 
one-seventh of the total. Public works 
and utilities total $33,945,800; and all 
other construction $26,481,700. In the 
New York metropolitan area, where con- 
struction contracts in past more active 
years have dominated the country’s 
totals, the F. W. Dodge Corporation re- 
ports a decline of 75 per cent for the 
first half of this year in comparison 
with the first half of 1931. 

The steel industry, quite logically, 
shows no gain from last week, the rate 
of ingot production for this week being 
reported by The Iron Age as unchanged 
at 16 per cent of capacity. Within the 
industry there is apparently little expec- 
tation of substantial increase in orders 
before September. The main support at 
present is from structural steel orders, 
most of which are connected with public 
works. Orders from the automobile in- 
dustry are unimportant, though the re- 
cession in that industry which was ap- 
parent two weeks ago seems to be prov- 
ing less pronounced than had been ex- 
pected. Ford production was stepped up 
last week by about 2,500 units, while 
Chevrolet increased its output by 2,000. 
The prospect of additional steel orders 


from the industry within tle next month 
is considered unpromising. 

Freight loadings for the latest week 
reported, that ending July 9, show the 
usual steep drop for the week including 
the Fourth of July holiday, loadings in 
that week having been 72,323 cars less 
than in the preceding week. The disap- 
pointing aspect of the loadings curve 
since the normal low hump in the middle 
of March is emphasized by these latest 
returns, the straight-line trend from 
March running at an angle of 15 degrees 
or more from the-horizontal on the lower 
side. That such traffic (averaging less 
than 500,000 cars for the last six weeks) 
should give inadequate earnings is clear 
enough; the critical question now is 
whether the peak of the year’s traffic, 
which occurs in late September or early 
October, will furnish a sufficiently in- 
creased volume of traffic to avoid a dis- 
astrous record for the year as a whole. 

The Annalist Indices of Factory Em- 
ployment and Payrolls for June repre- 
sent new low levels for the current de- 
pression. The employment index (pre- 
liminary) is 60.3, as against 62.6 for 
May and 76.8 for June of last year; 
while the payrolls index is 42.2 (pre- 
liminary) for June, as against 44.9 for 
May and 66.9 for June, 1931. Under 
normal conditions, there is no seasonal 
change in the volume of employment 
from May to June, while there is a nor- 
mal seasonal decrease in payrolls from 
May to June of 1.8 per cent. In per- 
centage terms, the actual decline in em- 
ployment was 3.7 per cent and that in 
payrolls 6 per cent. 

The reader’s attention is invited to the 
article on another page, reprinted from 
The Texas Weekly, which discusses, with 
cool and unassailable logic the questi »ns 
of reparations and of war debts owed to 
this country. Since the force of events 
will compel this country after the No- 
vember elections to face the question of 
the war debts, it is very desirable that 
the realities of the situation, and the 
unprofitableness of payment to this 
country by the only means which is 
practicable should be as widely known as 
possible. The article assumes, soundly 
enough for a period of several years to 
come, that this country will not lower its 
tariff barriers sufficiently to permit pay- 
ment of the war debts by imports of 
merchandise. It should be noted, how- 
ever (and the British Imperial Confer- 
ence which was opened yesterday at 
Ottawa serves to point the fact), that 
this country will ‘ultimately have to 
choose between a much freer trade with 
the rest of the world and a restricted 
domestic market the consequences of 
which will be seriously burdensome. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


E stock market has continued to 

fluctuate in a narrow range this 

week and trading has been marked 
by even more than the normal mid- 
Summer dullness. Pessimistically in- 
clined observers point to the fact that 
prices have failed to rise in response to 
the news of the adjournment of Congress, 
while the more optimistic emphasize the 
lack of general decline in the face of 
very poor second-quarter earnings state- 
ments. After a further rise the bond 
market has turned irregular. 

The week under review opened last 
Friday with a continuation of the pre- 
ceding week’s advance, prices moving up 
briskly throughout the list. Next day, 
however, a slow decline set in which 
continued down to Tuesday’s close. A 
gradual upward movement then set in 
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THe ANNALIST of Feb. 6, 1931, page 306 
which continued through the remainder 
of the week. 

Such a period of horizontal trend has 
naturally been marked by irregularity. 
Some groups have advanced, some have 
held about level, and still others have 
declined. In all cases, however, move- 
ments have been of limited extent. Stan- 
dard Oil of California has risen to the 
highest prices since early April. Bethle- 
hem Steel, National Dairy Products and 
Safeway have worked higher. On the 
other hand such issues as American Can, 
Union Carbide, Auburn, Telephone, Air 
Reduction and Coca Cola have at times 
been under pressure. The sharpest de- 
cline of the week was in du Pont, follow- 
ing the publication of the poor earnings 
statement last Monday. 

The action of the bond market has 
been watched with particular interest by 
stock traders, many of whom believe that 
the action of bonds will give a clue to the 
future trend of stocks. However that 
may be, the bond market has continued 
its advance. German issues, however, 
have tended to react following last week’s 
sharp advance. 
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The chief piece of favorable news has, 
of course, been the adjournment of Con- 
gress. Of course, nobody had really ex- 
pected that much of the harmful legisla- 
tion which has been discussed would ac- 
tually be passed, but it was, neverthe- 
less, anticipated that the realization of 
the fact that the session had ended would 
occasion some Wall Street rejoicing. The 
market’s failure to pay much attention 
to this event has thus been a disappoint- 
ment. 

A large number of second-quarter 
earnings statements have appeared dur- 
ing the week. In genera] the companies 
operating in stable industries, such as 
foods, show only moderate losses, as com- 
pared with the first quarter of 1931. But 
reports of concerns engaged in busi- 
nesses which are more sensitive to gen- 
eral trade conditions reveal vividly the 
effect of the severe decline in activity 
that occurred during April, May and 
June. Some of these statements have 
proved even more unfavorable than. had 
been expected. 

With the above unfavorable factors at 
work and with market pessimism in- 
creased by the announcement that mar- 
tial law had been put into effect in Ger- 
many, it is perhaps a sign of technical 
market strength that little stock has been 
brought out. The market has turned dull 
on all reactions and at no time has there 
been evidence of any large quantity of 
stock for sale. Such behavior naturally 
suggests the possibility that the market 
has become fairly well sold out. 

The chief arguments for an advance 
in stock prices during the third quarter 
may be summarized as follows: (1) The 
market has absorbed so much bad news 
during the past four months that its 
power to respond to further stimulus of 
this sort has probably been pretty well 
exhausted. (2) The level of prices is very 
low. (3) It is possible that there will 
be some sort of manipulative attempt to 
put the market up before election. (4) It 
is natural to expect some sort of rebound 
after so long a decline. 

On the unfavorable side there is of 
course a long array of factors. Heavy 
government financing is likely during 
the next six months. There is no sign 
of a turn in business. The Presidential 
campaign is likely to prove disturbing 
to the markets and to business. Serious 
financial difficulties for railroads and 
other corporations lie ahead. The Fed- 
eral Reserve easy-money campaign is 
evidently a failure—having produced 
absolutely no favorable effect on busi- 
ness in the three months during which 
it has been in operation. Hoarding of 
currency is still high. 

During the past two years the market 
has followed business developments with 
unusual closeness. It has been possible 
over this period to make predictions of 
the course of the stock market from the 
trend of business. It has come to be 
taken for granted that the market and 
business always move rather closely 
together. 

Yet in reality such close correspon- 
dence between business and market 
movements is exceptional. It is not un- 
common for the market to move for 
several months at a time in a direction 
opposite to the current trend of trade 
activity. The explanation of the mar- 
ket’s action over the past two years 
probably lies in the absence of large- 
scale manipulation over this period. 

The money situation has taken a rather 
unfavorable turn. Circulation has ex- 
panded moderately this week in the face 
of a normal] seasonal decline. A. McB. 
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Changes In Consumption of the Chief Commodities 
In the United States 


By WALTER RENTON INGALLS 


PIN HIS contribution is a 
continuation of the se- 
ries I have offered tri- 
ennially in THE AN- 
NALIST during the last 
dozen years. As ex- 
plained in the previous 
articles, I cause the 
quotients to be calcu- 
lated for triennial periods, considering 
that such a grouping smooths out the 
effect of plus or minus in stocks, in re- 
spect of which there are no comprehen- 
sive data. The computations are made by 
the conventional formula production plus 
imports minus exports, and plus or minus 
changes in stocks in so far as they are 
statistically known. Even so, such data 
in the main represent only what may be 
called visible stocks (largely in the hands 
of producers) and ignore the invisible 
which always exist between producers 
and final consumption. It may be as- 
sumed as a generality that such invisible 
stocks are the larger the more prolonged 
and complicated are the processes of 
manufacture that the commodity must 
incur. 

Consequently the computation ‘of real 
consumption, or of consumption per 
caput, which is a different expression of 
the same thing, for any single year is 
subject to distortion in variable degree, 
and such distortion may be exaggerated 
in such a year of contraction as 1931, 
during which we may possibly have de- 
pleted the invisible stocks of some things 
while accumulating visible stocks in some 
things. Just what happened in those re- 
spects is bound to be more or less con- 
jectural. With this suggestion of chances 
of error, I am neverthless giving sepa- 
rately the calculated quotients for 1931, 
inasmuch as it was decidedly the worst 
year of the last triennium and therefore 
is of singular interest. 

It happens that each of the triennia of 
this series comprises a depression, there 
having been a major one in 1921 and 
minor recessions in 1924 and 1927, while 
as to the last we have one of ultra-major 
character whereof the end is not yet. 

The computations for 1921-31 have 
been made by Robert B. Dickson, of 
my staff, continuing the previous work 
by John T. Brennan. A few of the 
previous quotients have been revised, but 
the corrections in respect of them are 
immaterial. Under a few heads revision 
for 1931 will later be necessary, but that 
also is likely to be immaterial. We make 
a uniform expression in terms of pounds 
per caput, for that gives a better sense 
of proportion than if there were a con- 
fusion of weights and measures. 

In analysis of the findings it is hardly 
necessary to repeat the remarks in my 
article in THE ANNALIST of Nov. 21, 1930, 
for the quotients for the last triennium 
make the same fundamental economic 
revelations as the previous lines of fig- 
ures, such as the substitution of steel 
for lumber, of petroleum, natural gas, 
&c., for coal, &c. 

The most striking thing in these fig- 
ures is once more the exhibition that a 
major depression like those of 1921 and 
‘of 1930-31 affects most severely the 
materials for construction, to a less ex- 
tent the fuels, and least of all the foods 
and fibers. Even in fixing attention upon 
the quotients for 1931, in which year the 
decline in building materials and metals 
was catastrophic, the decline in the use 
of foodstuffs and fibers was very small 
or not at all. Thus we appear to have 
used more wheat and other cereals, more 
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potatoes and about as much meat, milk, 
eggs, &c., as ever. 

It will be noted that the consumption 
of cement, sand and gravel and stone did 


checked so much as some of the other 
forms of construction. 

Among the metals it will be noted 
that the consumption of tin did not de- 























UNITED STATES 


(In pounds per caput) 


Building Materials: 1920-22. 
BO x:0-s80-002 Ue eRe em oe Fe 1,118 
Eg aan ns dace heeaneekde dae 355 
EE cc dans edna6hisa cde easwiare 66. 
Te OS MII a oso 5ociccccdccsccs 1,590 
Stone Mau dhetawes Sakae 1,369 
Clay 2.2. iiatuniseviawosiedd ne 50.4 
a aia gi wad 4 mcraieiaen tae 60.2 
oo errr 306 
Silica brick ... Hhintaweenaa 3s 14.1 
PE, 0.0 i.000t.0e scenes cannes Sa 62.1 

Metals: 

No oe pica Sih ata sia-ose nim aded 40.4 
Steel, structural shapes...... amet 43.8 
SB We I Siiiecn cctdccseec caus 49.6 
| Steel, plates and sheets.......... 133 
| Steel, concrete bars...... ot sec 9.49 
| Steel, tin and terne plate....... : 21.5 
EE ee les a eee 12.8 
I eas Oh adiecab-b aac a essed 621 
RE SI 5 5 6.5 ba wiea-caieeeemeee 561 
Copper .. Seis iedaiasreneine 8.80 
SS” Serra oars DeAre Re e 11.1 
ee (a tnabesr seek akee 6.94 
2 er = ; eer ere 1.21 
Aluminum .. ; secant 1.08 
Fuels: 
Coal, hard ...... 1,383 
EE inns ain ap:bs'e de bud bee es 8,174 
|} Water power ....... ae Peep: 406 
| J. aa pakaec Kany caaeee Oe 
S FRR GN esc ccccrecsscss ‘rg 622 
| MN CE iisdce Be as. sca,e.-a-s 11,497 
Petroleum, total .... 1,422 
Cereals: 
| CD o.65.055 Rectan , oars Ae 
pI ne enipenennenn ye sary 1 erry 281 
ik Ae er eee se 
| Bastey «3+... (Kinga sphedeaaunane 62.4 
PE aCe ieanss yeaa dedi sae Rakin 80 : 15.3 
| ER ee oy eer ee os a eee 16.3 
| 

Meat: 
aa nee Ad pokcocera'atspane o ieee 60.1 
OPER eT ere hans Baie casite recat 7.3 
Lamb and mutton.......... Fattamss 5.5 
REAR Dene ee 63.4 
Total dressed meat... xis oo. teZ 
LOPE 2.2.30 aed eee 12.9 

Other Foodstuffs: 

POCREGOR, WHEE 2ncicccciccscccess. Saw 

Potatoes, sweet .............. ; 48.1 
TE. sh xee eran esen cee cases 76.5 
SE, cabin iikares ceaccakunitaw sind 849 

ME resicecomnes apie R wesienieias — 29.0 
I ig nks.o0ndan dives Stiede-atias 19.2 
RP ere ree 96.4 

Beverages and Tobacco: 

SE ce:cuisnalndsasdere hose iomanineteecee 0.79 
Coffee ..... ee ; 11.6 

EE, x 0 08:60:06 00 ve Ce aWee en eae 5.54 
CE gcc cwtscs 2.83 

Fibers: 

EE Wain 3.5.3. dccue 28.8 

BE Sako mwae>sa-ew eae are 5.31 
ISS bb Ath ani-et biel aee 0.46 
BD, nce ricci deren ncsees enna 0.17 
Flax, hemp, jute, &c.............. 5.29 

Miscellaneous Goods: 1920-22. 
ae Leva ie a mnadased 4.58 
eee ‘aad bs sankoases 15.7 
| rr rrrerer rere 12.2 
PII ria pbs betwee ca eeepane 80.4 

Minerals and Chemicals: 
TED Soctavacccncndcnecs 41.8 
EY ang crac Wren bid RR acddene ea 113 
SN ian Ketdeinaeaa adie seteseesene 114 
Sulphur in brimstone.............. 17.7 
Sulphur in pyrites................. 4.06 
Total marketed sulphur........... 21.8 
By-product sulphur ............... ban 
Grand total of sulphur............ ae 
RR ry ee rer er 3.15 
Other white pigments............. 2.07 
TORE DAO onc cc ccccccccccscss 5.22 





1923-25. 1926-28. 1929-31 1931 
1,352 1,189 850 528 
494 550 470 392 
100 105 73 51 
2,746 3,320 3,170 2,600 
1,892 2,219 2,017 1,670 
71.5 71.9 62.4 45.2 
74.8 75.6 55.1 40 
444 411 239 165 
17.3 17.6 14.8 10.8 
71.8 62.9 51.1 36.4 
50.0 51.6 33.4 20.2 
65.0 72.1 58.5 33.5 
55.1 53.8 43.1 31.6 | 
173 187 155 g | 
14.2 16.3 14.4 11.0 | 
27.3 28.7 27.9 24.6 | 
14.3 12.5 8.00 5.8 | 
811 881 726 454 
717 718 505 206s 
12.5 14.0 13.9 9.7 | 
14.3 15.0 12.5 9.1 
9.43 10.3 7.94 es 3 
1.42 1.39 1.40 1.14 
1.47 1.91 1.35 0.86 
1,360 1,268 1,070 938 | 
8,816 8,608 7,270 5,900 | 
403 470 429 380 
1,243 1,439 1,460 1,270 
890 1,111 1,418 1,360 
12,712 12,895 11,651 9,848 
1,800 1,923 2,100 2,025 
1,361 1,309 1,111 915 
297 271 298 329 
399 344 299 282 
69.4 88.0 94.1 72.6 
12.7 12.5 16.0 16.3 
15.9 16.6 13.6 14.3 
64.7 57.9 19.9 18.2 
8.2 7.5 6.8 6.9 
5.2 5.5 6.5 7.0 
72.3 69.4 70.3 70.0 
150.4 140.3 136 132.1 
14.6 14.0 14.1 14.3 
202 207 169 182 
31.3 35.8 26.5 27.2 
74.6 71.7 58.3 74.1 
1,000 1,008 956 963 
30.0 33.4 34.1 35.6 | 
22.1 19.4 20.9 21.1 | 
106 111 108 101.7 | 
0.86 0.76 0.70 0.69 
11.8 12.2 12.9 13.9 
6.10 6.23 6.10 5.80 
3.32 3.34 3.43 3.33 
29.9 32.1 27.5 24.7 
5.57 5.02 4.80 4.68 
0.58 0.70 0.72 0.71 
0.40 0.77 1.09 1.19 
5.05 4.66 3.94 3.23 
1923-25. 1926-28. 1929-31. 1931 
6.43 6.74 6.58 5.7 
19.7 20.5 15.1 11.5 
11.5 10.9 9.5 8.8 
90.9 98.4 92.6 79.8 
45.1 46.6 42.2 28.0 
120 157 160 120 
124 128 129 118 
22.5 26.1 23.7 17.2 
3.53 4,82 5.42 4.91 
26.0 30.9 29.1 22.1 
4.04 4.76 4.49 3.28 
30.04 35.66 33.59 25.38 | 
3.03 2.61 2.21 1.56 
2.84 3.55 3.14 2.64 
5.87 6.16 5.35 4.20 














not decline so much in 1929-31 as did the 
other building materials. This is ex- 
plained naturally by the extensive use of 
those substances for road building and 
maintenance, which have not _ been 


cline in 1929-31, while the consumption 
of tin and terne plate was also well main- 
tained. The explanation of this is that 
tin and tin plate are associated largely 
with canning, which, in turn, associates 


itself largely with goods for current con- 
sumption, whereof the use was generally 
well maintained. The same thing is to 
be observed in a break-down of zinc con- 
sumption revealing the part thereof that 
is used for the making of tops for pre- 
serve jars. 

In treating the fuels I translate hydroe- 
lectric power, fuel oil and natural gas 
into terms of coal equivalent, which is 
naturally a matter of more or less rough 
approximation. It would be more scien- 
tific to make this expression in terms of 
British thermal units, as is done by the 
United States Bureau of Mines, which 
computes 26,534 trillion B. T. U. in 1929 
and 20,391 trillion in 1931, a decrease of 
23.3 per cent, which is substantially in 
harmony with the totals of my more pic- 
turesque representation. In my total I 
include only the petroleum used as fuel 
oil and state separately the total’ con- 
sumption of petroleum, whereof a large 
part is converted into gasoline. Inasmuch 
as a great deal of that gasoline is em- 
ployed for commercial transportation 
over the highways there is a displace- 
ment of coal for railway transportation. 
Such a computation, however, would be- 
come too intricate and uncertain. 

In examining the quotients for fuel 
consumption, allowance must naturally be 
made for increasing technical efficiency 
in the combustion of coal and the genera- 
tion of steam. Even with such allowance, 
however, the steady decline in the use of 
coal, both hard and soft, and the steady 
rise in the use of petroleum and natural 
gas are impressive. Even in 1931 the use 
of petroleum and natural gas continued 
at high figures. 

The decline in the use of phosphate 
rock, sulphur and fertilizer, especially in 
1931, reflects the adversity in the agri- 
cultural position. The extent to which 
the growers of crops are failing to keep 
up the fertility of their land is one of the 
serious effects of recent, and still exist- 
ing, conditions. We may consider like- 
wise that the contraction in the use of 
metals and other materials reflects to 
some extent the neglect of our buildings 
and other equipment. 

It will be observed that with some ex- 
ceptions, e. g., lumber, brick and steel, 
the quotients of consumption in 1929-31 
were higher than in 1920-22, although the 
recent triennium comprises two 
years of great depression, while in the 
previous one there was only one full year 
of that. Although the check to construc- 
tional operations started the descending 
spiral and put much production personnel 
cut of employment, the thrifty part of 
our population, fortified by previous sav- 
ings, has been able to obtain ample sup- 
plies of goods for food, fuel and clothing. 
lt is outside of my scope in this article 
to discuss the part that the decline in 
commodity prices has played in this. Any- 
way, it is obvious that the present de- 
pression is entirely different from one 
that might have happened from adversi- 
ties of nature, leading to crop failure, &c., 
or from war, leading to the destruction 
of producing property. 

In respect of the metals and other con- 
struction materials we are at a lower ebb 
in consumption at the middtfe of 1932 
than we were at the end of 1931. 

It is to be wished that European econo- 
mists would make studies similar to this 
of the consumption of commodities in 
Europe. We know from our surveys here 
that the decline in the rest of the world, 
mainly Europe, has been less severe than 
in this country. 


more 
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If This Is True, What Then?—A Texas Showdown On 


The following article on the war debts 
and reparations is reprinted from The 
Texas Weekly of July 9 by the courteous 
permission of Peter Molyneaux, editor 
and publisher of that journal. Its un- 
assailable reasoning on the basis of “the 
brutal facts” deserve attention—and then 
more attention.—Editor THE ANNALIST. 





ECAUSE practically 
one-third of our peo- 
ple in Texas depend 
upon the foreign mar- 
ket for cotton for 
their living, and con- 

AY xy “| sequently cannot hope 

r) \ tas for anything like nor- 

: t aim 3 mal conditions until 

that market has been restored, The Texas 

Weekly has attempted to set before its 

readers the reasons for the collapse of 

that market, and the relation which rep- 
arations and war debts have had to it. 

The circumstance that Europe has bought 

less than $200,000,000 worth of Ameri- 

can cotton during the current fiscal 
year, whereas in normal years it bought 
about $700,000,000 worth of American 
cotton—that American exports of cotton 
to Europe during the current fiscal year 
will be less than 5,000,000 bales, as com- 
pared with normal cotton exports to Eu- 
rope of more than 7,000,000 bales—ought 
to make clear that this matter is impor- 
tant to Texas. Or, to put it in another 
way, the fact that Europe used to spend 
about $1,000,000 a day in Texas for cot- 
ton alone, but during the past year has 
not spent much more than half that 
amount for cotton in the entire South, 
ought to prompt Texans to inquire why 
this is so and to make some effort to 
find out the answer to that question. 

That is why The Texas Weekly has been 

attempting to answer that question. 

To answer it honestly has made it 
necessary to point out that the so-called 
reparations which European nations have 
assessed against Germany, and the war 
debts which European nations owe each 
other and the United. States, are uncol- 
lectible, and that the attempt to collect 
them has been the chief contributing 
cause of the present world collapse. This 
has led many to say that we favor can- 
cellation of the war debts. We have not 
bothered ‘much to deny that we favor 
cancellation, for the reason that it comes 
to the same thing in the end. To point 
out that a debt is uncollectible is very 
close to saying that it ought to be can- 
celed, and certainly we have advocated 
an adjustment of the matter in the light 
of a recognition that they cannot be 
paid, either in gold or goods, and can- 
cellation has not seemed to us to be 
anything to be feared more than de- 
fault. Nevertheless, it is a fact that we 
have simply been stating stubborn facts 
that ought to be recognized, and not 
merely “advocating” anything. 


“If This Is True, What Then?” 


We say this by way of preface to the 
consideration of a very thoughtful edi- 
torial which appeared in the June 29 
issue of The Palestine Daily Herald. It 
is headed “If This Is True, Then What?” 
and reads as follows: r 
‘The Texas Weekly, which discusses in 
a general way the problems of the na- 
tions as well as of the peoples of the 
nations, reasons it out, or seems to, that 
the United States cannot be paid the 
sums due it by the other nations in war 
debts. First, because the nations haven't 
the gold to pay with, and, second, the 
United States cannot afford to accept 
pay in goods, as such payments would 
injure our home products and the mar- 
kets for such products. 

This is probably something new in the 
way of argument on such a problem, to 
reason that the debtors cannot afford to 
pay and the creditor nation cannot afford 
to accept pay. The Texas Weekly says 


















Reparation and War Debts 


there is a vast difference between in- 
dividual debt and a nation’s debt. 

That being true, which we are not ac- 
cepting as true, then loans by the United 
States to its neighbors must in future 
be considered as gifts and not loans at 
all. And instead of asking the borrow- 
ing nation to pay we must tax our own 
people to pay for giving of our substance 
to others. 

It may be worth the price if we can 
accept that form of reasoning. We will 
know that in future we cannot afford to 
go to the aid of those who call on us 
for financial support. The Texas Week- 
ly has not made out its case to our satis- 
faction. If that position is correct then 
the credit of nations as such is destroyed. 


“Strange and Regrettable Consequence 
of Facts” 


First of all, let us say that there is 
certainly nothing new in the argument 
that “the debtors cannot afford to pay 
and the creditor nation cannot afford to 
accept pay.”’ For one thing, the files of 
The Fort Worth Star-Telegram will re- 
veal literally dozens of editorials, written 
by the editor of The Texas Weekly ten 
or twelve years ago, in which that very 
situation was pointed out repeatedly in 
relation to German reparations and the 
European war debts to the United States. 
Moreover, outstanding economists of 
every country involved, with the possible 
exception of France, have been pointing 
it out constantly for the past twelve 
years. And the consequences of ignoring 
this situation, and proceeding as if it 
were not true, were pointed out repeated- 
ly to the statesmen of the world by eco- 
nomic experts during all that time. In- 
deed, it is more than ten years ago that 
some wag summed up the attitude of 
the Allies as follows: “We believe Ger- 
many should be forced to pay; we doubt 
whether she can pay; but if we find 
that she can, by jingo, we won’t let her!” 

But it is not necessary to cite the 
mere use of the “argument” to show 
that it is not new. It is necessary onl: 
to go to the record itself and recall the 
formal protests made in 1920 and 1921 
by French and British manufacturers 
against proposals to have Germany pay 
part of the reparations in goods. In a 
statement given out by David Lloyd 
George on Jan. 28, 1921, he said: 

“The real difficulty * * * is due to the 
difficulty of securing payment outside 
the limits of Germany. Germany could 
pay—pay easily—inside her own boun- 
dary, but she could not export her for- 
ests, railways, or land across her own 
frontiers and make them over to the 
Allies. * * * The only way Germany 
could pay is by way of exports—that is, 
by difference between German imports 
and exports.” 


And Premier Briand, in a statement 
before the French Chamber and Senate 
on Feb. 3, 1921, said: 

“We must not lose sight of the fact 
that in order to pay us Germany must 
every year create wealth abroad for her- 
self by developing her exports and re- 
ducing her imports to strictly necessary 
things. She can only do that to the 
detriment of the commerce and industry 
of the Allies. That is a strange and re- 
grettable consequence of facts.” 


As Applied to the United States 


Now, the same “strange and regretta- 
ble consequence of facts” applies to the 
war debts owing the United States. In- 
deed, one of the “solutions” proposed at 
the time was that Germany should ex- 
port goods to the United States in excess 
of its imports from this country, and 
use the bills of exchange to pay the Al- 
lies, and let them in turn use those bills 
of exchange to buy goods from us and 
pay war debts. Here is a paragraph, 
written by the well-known economist, 


Harold G. Moulton, in 1921, on that sub- 
ject: 

“If England is unwilling to receive Ger- 
man goods, can we not nevertheless ex- 
pect the United States to hold the bag? 
Is the United States willing to receive 
German iron and steel products, chem- 
icals and dyestuffs, coal, machinery, and 
textiles, in order to permit Germany to 
draw bills of exchange which can be 
used in settling reparations? The best 
evidence lies in the existing emergency 
tariff act and the permanent high tariff 
bill now before Congress, aimed directly 
against the threatened invasion of the 
American markets by European goods. 
Clearly the United States—at least of- 
ficial United States—is not willing to 
be the ‘goat.’ ” 


Incidentally, Dr. Moulton at the same 
time discussed the matter of war debts 
(this was in 1921, remember), as fol- 
lows: 

“Is the United States any more willing 
to have Europe pay her war indebted- 
ness than she is to receive the goods 
with which Germany is to pay repara- 
tions? The perfectly plain answer again 
lies in the recent tariff legislation. Goods 
alone can be used in paying these debts, 
just as shipment of goods abroad during 
the war was the only means of creating 
them.” 


No! There is nothing new in the ar- 
gument. For it is not merely an argu- 
ment, but a brutal fact which has been 
apparent to economists, and even to 
statesmen, for the past twelve years. 
The difficulty has been, however, that 
the leading nations involved all have a 
republican form of government, and are 
ruled by the people, and so far it has 
not been possible to get the people of 
some of the countries, notably France 
and the United States, to understand the 
situation. Consequently statesmen who 
wanted to stay in office have been com- 
pelled to act as if it were not true. The 
latest instance of this is supplied by the 
Democratic platform adopted at Chi- 
cago, which declares against cancella- 
tion of war debts, in the belief that such 
a declaration will attract votes, as it 
probably will. 


Imports of Securities 


But if all this is true, how was it pos- 
sible, after the short depression of 1920 
and 1921, to carry on in some fashion 
for seven years without a collapse of the 
whole international trade and credit 
structure? The answer to that is very 
simple. Germany and some other na- 
tions found something to export that 
would get over the American tariff walls 
and that Americans would buy. That 
something was securities—bonds, stocks, 
and other evidences of indebtedness. The 
depression of 1920 and 1921 was ended 
by American investors beginning to buy 
foreign securities, and they bought them 
by the billions during the period between 
1921 and the end of 1928. It was this 
that created the “bills of exchange” that 
made possible the settlement of the 
greater part of reparations payment and 
such payments that were made on the 
war debts to the United States. 

But during the big boom in the Amer- 
ican stock market American investors 
withdrew from the foreign bond market. 
During 1929 American investment in 
foreign securities fell off more than 60 
per cent, as compared with the previous 
year, and a shipment of about 3 per cent 
of the world’s gold to the United States 
that year was necessary to “balance the 
trade.” The withdrawal of the American 
investor from the foreign security mar- 
ket, and the transfer of that much gold 
at that particular time to the United 
States from the already dangerously low 
reserve of practically all the European 
nations except France, caused a collapse 
of prices of all commodities in interna- 


tional commerce, particularly ——— 
wheat, and the depression was startedon 
its way. It has gained headway like a 
snowball rolling down hill ever since. 


Members of One Body 


And if anybody thinks all this was not 
foreseen, let him read the following 
statement of Dr. Moulton (other econ- 
omists could be quoted, too) made eleven 
years ago: 

Europe has been unable to buy much 
from us during the past year or so, even 
though we were not asking payment of 
interest. Compel Europe to use her 
meager present purchasing power to set- 
tle past debts and our present exports 
would dwindle almost to zero. . . . There 
is no escape from the conclusion that if 
American exports of cotton and wheat 
should be very greatly reduced as a re- 
sult of European decadence, the cotton 
belt and the wheat belt would be se- 
riously depressed for years to come. 
. . . It is idle to hope that our manufac- 
turing industries—if shorn of their for- 
eign market—could, under the conditions 
prevailing, immediately devote their at- 
tention to the manufacture of goods for 
sale to the people of the cotton districts 
and to the wheat farmers of the West. 
Cotton and grain growers can purchase 
the products of domestic manufacture 
only when a strong foreign demand af- 
fords them a paying price for their prod- 
ucts. And under a profit-making system 
manufacturers will produce goods for 
sale to farmers, or any one else, only 
when it pays to do so.... 

The point of this analysis is that since 
a decline in foreign demand may cause 
economic prostration in certain basic in- 
dustries in the United States, and since 
the effects of this are felt throughout 
the entire industrial system of the coun- 
try, the loss of our foreign trade is of 
vital importance. A decline of foreign 
trade carries with it, for at least a con- 
siderable period of time, a decline in our 
domestic trade. . . . All nations, then— 
even the United States—will have to 
bear the industrial consequences if the 
process of economic and social disinte- 
gration in Central and Eastern Europe 
is allowed to run its fatal course. 


Taxing Us for Europe’s Benefit 


Let us repeat that this was written 
eleven years ago. And during all the 
time that has elapsed since then, econ- 
omists have warned statesmen that the 
failure to face the facts of this situa- 
tion would be certain to precipitate a 
world collapse whenever the American 
investor quit buying foreign securities. 
Indeed, Dr. Moulton and others pointed 
out to them that even if American in- 
vestors did not quit, the time would in- 
evitably come when the annual interest 
due American investors on the foreign 
securities they owned. would finally 
reach an amount in excess of the an- 
nual amount of new investment, and 
that. when that time came. collapse 
would be certain, if the attempt to col- 
lect reparation payments and war-debt 
payments should be continued. The 
statesmen of the world had full warning 
that the present world collapse was im- 
minent at any time, unless they faced 
squarely the facts of the situation. 

The Palestine Daily Herald complains 
that “instead of asking the borrowing 
nation to pay we must tax our own 
people to pay for giving substance to 
others.” And it suggests that if this is 
the situation “then the credit of nations 
as such is destroyed.” Well, there are 
several things to be said about that. But 
first of all, let us hear Dr. Moulton 
again, still speaking eleven years ago. 
On the question of taxes, he said: 

People on fixed incomes, which are 
relatively little affected by business de- 
pression, would undoubtedly find that 
the payment of foreign debts to the 
United States Government gave them 
taxation relief. But on the other hand, 
those who were thrown out of employ- 
ment as a result of readjustment and 
depression would find the payment of 
such debts in the nature of a calamity. 
While their taxes would be reduced a 
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little, their incomes would be very great- 
ly reduced. The same would also 
true of those whose incomes had been 
previously derived from profits in in- 
dustries which would be disrupted in 
consequence of the trade readjustments. 
Even many bondholders who are in the 
fixed income class would suffer in con- 
sequence of the failure of certain lines 
of industry. 

Whatever else may be said about the 
above prediction, certainly it does not 
overstate what has happened. Indeed, 
even persons of the fixed-income class 
have had their taxes increased, because 
of the general falling-off in revenue due 
to the shrinkage of taxable income. 


The Credit of Nations 


But let us now consider the question, 
“If this is true, what then?” The 
Herald thinks it “destroys the credit of 
nations as such.” We wish we could be 
sure that it does really destroy that 
kind of credit. Let it be remembered 
that the loans to European nations were 
for the purpose of prosecuting the war. 
The United States Government did not 
transfer any gold to Europe when it 
made those loans. The loans were made 


Europe 


HE outstanding news 
items of the last four- 
teen days were as fol- 
lows: The report of 
British foreign trade 
in June, showing a 
very slight decline 
from May; the publi- 
cation of the Franco- 

British “accord,” in sequence to Lau- 

sanne; the prompt issuing from London 

and Paris of official explanations there- 
of aimed to quiet the American reactions 
thereto, and adhesion to that accord by 

Rome and Brussels; the publication of 

the Lausanne “gentlemen’s agreement” 

as a British White Paper; publication of 

a comment by President Hoover, by way 

of a letter to Senator Borah, on the 
agreements supplementary to the Lau- 

sanne treaty: developments in the con- 
troversy between Great Britain and the 

Free State, involving passage of a bill 

imposing retaliatory duties on Free 

State imports into Great Britain, and 

passage by the Dail of a bill imposing 

counter-retaliatory duties on British im- 

ports into the Free State; week-end 

clashes in sundry parts of the Reich, 
with result of more than a score of killea 
and several hundred wounded; and open- 
ing, on July 21, of the Imperial Economic 
Conference at Ottawa. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in June are as fol- 
lows: 

Total imports were valued at £57,- 
510,000; exports of British products, 
£29,720,000; re-exports, foreign goods, 
£4,170,000; total exports, £33,890,000; ex- 
cess of imports, £23,620,000. 

Exports of British products in June, 
1932, totaled less than those of May, 
1932, by £476,984; re-exports were less 
by £228,540; imports were greater by 
£1,774,656: the excess of imports was 
greater by £2,480,180. 

Exports of British products in June, 
1932, were valued at £29,720,000: in May 
at £30,196,984; in April at £34,781,913; 
in March at £31,190,000: in February at 
£30,010,000; in January at £31,120,000.. 

Imports in June, 1932, were valued at 
£57,510,000; in May at £55,735,344; in 
April at £53,487,187; in March at £61,- 
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in goods, so to speak, or, as Dr. Moulton 
put it, “shipment of goods abroad during 
the war was the only means of creating” 
such debts.. Such enormous loans could 
not possibly have been made in time of 
peace, because such enormous shipments 
of goods, at such enormous prices, could 
only be received by Europe when it was 
in the midst of the most devastating 
war in history. Let us quote a better 
authority than Dr. Moulton on that sub- 
ject. Twelve years ago, John F. Dulles, 
counsel for the American Peace Com- 
mission, summed up the matter in these 
words: 

These vast debts could never have 
come into being under norma! conditions. 
No more can they be fully paid under 
normal conditions. They can only be 
fully paid by economic efforts as violent 
and as déstructive as those which were 
required to give them birth. A _ hurri- 
cane has swept over the world. We sur- 
vey with grief the wreckage that lies in 
its train: but let us not commit the cap- 
ital error of believing that all will be 
righted by another hurricane if only it 
blows from the opposite direction. 


Suppose some gentleman had arisen in 
Congress when the bill authorizing these 


loans was pending and pointed out that 
it would be impossible for Europe to pay 
them back. Would that have deterred 
Congress from authorizing them or 
stopped our government from making 
them? As a matter of fact, Senator 
Norris of Nebraska did oppose the loans 
on practically that ground. And in con- 
sequence Senator Norris’s loyalty to the 
country was questioned and he heard 
himself denounced as a traitor because 
of his position. The bill authorizing the 
making of the loans set forth that the 
money was appropriated “for our na- 
tional defense and for the better prosecu- 
tion of the war,” and even if the Allies 
themselves had stated that they would 
not be able to pay them back, it is prac- 
tically certain they would have been 
made just the same. 


“Who Won the San Francisco 
Earthquake?” 


But would similar loans be made in 
the future? And will the demonstrated 
fact that a defeated nation cannot be 
made to pay even the partial cost of a 
war have any great effect in preventing 
war in the future? The Palestine Herald 


seems to express doubts that similar 
war loans would be made again. We 
wish we could believe that to be the 
case. And we wish we could believe 
that the demonstrated fact that every 
nation that engages in a war must pay 
its own enormous expenses in that war 
will prevent war in the future. But 
we are not so certain of that as the 
Herald seems to be. | 

In 1915 Irvin Cobb; who had made a 
trip to Belgium, went on a lecture tour 
in the United States. Everywhere he 
went there was one question he was 
sure to be asked. So he adopted a 
stock answer to that question. The 
question was: “Who is going to win the 
war?” And his answer to it was an- 
other question: “Who won, the San 
Francisco earthquake?” In our opinion 
that answer stands today, nearly four- 
teen years after the close of the war, 
as the best-answer to that question. 
No nation ‘can really win a war any 
more. Certainly the whole’ world lost 
the World War. And in spite of the 
circumstance that the money advanced 
by the United States Government to 
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From an American Point of View 


By HENRY 


110,000; in February at £70,100,000; in 
January at £77,020,000. 

Exports of British products in June, 
1932, totaled greater than those of June, 
1931, by £288,000; re-exports were less 
by £1,874,000; imports were less by £11,- 
132,000; the excess of imports was less 
by £9,546,000. 

The following table furnishes a com- 
parison between June, 1932, and the cor- 
responding months of 1931 and 1930, in 
thousands of pounds: 

1932. 1931. 1930. 
Exports, British goods— 
£29,720 £29,432 £42,845 


Re-exports, foreign goods— 
4,170 6,044 7,879 


Total exports......... £33,890 £35,476 £50,724 
Imports .............-. 57,510 68,642 83,442 


Excess of imports... .£23,620 £33,166 £32,718 








The following table furnishes a com- 
parison between the first six months of 
1932 and the corresponding periods of 


' 1931 and 1930, in thousands of pounds: 


1932. 1931. 1930. 
Exports, British goods— 
£187,030 £199,156 £304,551 
Re-exports, foreign coo 





325 - 35,708 49,280 
Total exports...... £216,355 £234,864 £354,131 
cera 360,041 417,874 541,749 





Excess of imports..£143,686 £183,010 £187,618 


Number of working days in June, twen- 
ty-six, same as in May. It is seen that 
the June showing was a trifle less satis- 
factory than that of May. 

The new “Anglo-French Accord,” dis- 
closed to the Commons on July 13 by Sir 
John Simon, Foreign Secretary, is ex- 
pressed in vague terms; no doubt studi- 
ously vague. It declares that the two 
governments “intend to exchange views 
with each other with complete candor 
concerning and to keep each other mutu- 
ally informed of any questions coming 
to their notice similar in origin to that 
now so happily settled at Lausanne 
which may affect the European régime. 
It is their hope that other governments 
will join them in adopting their proced- 
ure.” This was at first generally inter- 
preted by the press in the United States 
to mean that the two governments would 
completely coordinate action respecting 
the debts to the United States and that 
they hoped that all America’s debtors 
(Germany excepted) will join in a united 
front respecting their obligations to the 
United States. The two governments 


* * * intend to work together and 
with the other delegations at Geneva to 


W. BUNN 


find a solution for the disarmament ques- 
tion which will be beneficial and equitable 
for all the powers concerned. 

They will cooperate with each other 
and with other interested governments in 
careful and practical preparation of the 
World Economic Conference. 

Pending negotiation at a later date of 
a new commercial treaty between their 
two countries, they will avoid all action 
in the nature of discrimination by one 
country against the interests of the 
other. 


In this agreement we have or we have 
not definite reconstitution of the Anglo- 
French entente. 

But of course nothing is what it seems 
in State papers. Witness the following 
disavowal issued July 14 from 10 Down- 
ing Street: 

In connection with reports which have 
been put into circulation as to the in- 
tention of the Anglo-French declaration, 
to which other governments have been 
invited to adhere, there is no truth in 
any statement that it is applicable to 
the question of the British debts due to 
the United States of America. The use 
in the declaration of the words “Euro- 
pean régime” expressly excludes from its 
purview any question affecting non-Eu- 
ropean countries. 


And that same day, the fourteenth, the 
British Government published as a White 
Paper the text of the Lausanne “gentle- 
men’s agreement.” Here it is: 


The Lausanne agreement will not 
definitely go into force until after the 
ratifications foreseen in those accords. 

Concerning the creditor governments 
Sa agemay | Great Britain, France, 
Italy and lgium] in whose name this 
procésverbal in initialed, ratification will 
not be effected before a satisfactory set- 
tlement is obtained between them and 
their own creditors. 

They will have every liberty to ex- 
plain their position to their respective 
Parliaments, but no precise reference to 
the present arrangement will appear in 
the text of the accord with Germany. 

If it follows that a satisfactory settle- 
ment of their own debts is obtained, the 
governments Of the above-named creditor 
countries will proceed to ratification, and 
the accord with Germany will take its 
full effect. 

But in case the settlement in question 
cannot be obtained, the accord with Ger- 
many will not be ratified. A new situa- 
tion will thus be created and the inter- 
ested governments will have to agree on 
what they should do. In this eventuality 
the legal position of all the interested 
governments would become what it was 
before the Hoover moratorium. 

Notification of this accord will be 
made to the German Government. 


On July 14 the Italian Foreign Office 
announced adherence of the Italian Gov- 
ernment to the “gentlemen’s agreement” 
and to the Franco-British pact, at the 
same time protesting that no improper 
pressure by Rome on Washington was 
imaginable. Belgium has also adhered. 

Note should be made in this connec- 
tion of President Hoover’s letter of July 
14 to Senator Borah, chairman of the 
Foreign Relations Committee, which ends 
with the following paragraph: 

While I- do not assume it to be the 
purpose of any of these agreements to 
effect combined action of our debtors, if 
it shall be so interpreted, then I do not 
propose that ‘the American people shall 
be pressed into any line of action or that 
our policies shall be in any way influenced 
by such a combination, either open or 
implied. 

On July 15 Premier Herriot made the 
following interesting announcement: 

Two separate statements I made 
Wednesday have been confounded. These 
reports derive directly from the con- 
fusion in some minds that day between 
the gentlemen’s agreement of Lausanne 
and the Franco-British accord. 

Referring to the first, I said that this 
agreement would prevent any single 
debtor of the United States from mak- 
ing a new arrangement without the 
knowledge of the others. This provision 
has nothing to do with the pledge the 
two countries have exchanged to co- 
operate in dealing with European politi- 
cal and economic’ problems, to which 
Belgium and Italy have already adhered. 
I entirely approve the declaration issued 
from London that this accord expressly 
excludes from its purview any questions 
affecting non-European countries, 


Dear, dear! Just a little more care in 
the wording of those documents would 
have averted a vast deal of absurd and 
vexatious misunderstanding. 

The British shipping business continues 
depressed. 

In the seven days ended July 6 the 
gold holdings of the Bank of England 
were increased by £11,000. In the same 
period the gold reserve of the Bank of 
France was increased by 217,000,000 
francs. 

In the seven days ended July 13 the 
gold holdings of the Bank of England 
were increased by £240,000. The total 
of gold holdings on that date was £137,- 
204,579, and the proportion of the bank- 
ing reserve to deposit liability was 34.43 
per cent. In the same period the gold re- 
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Outstanding Features in the Commodities 


II Hi! unadjusted Annal- 
ist Weekly Index of 
Wholesale Commodity 
Prices reacted sharply 
from its four weeks’ 
advance, with a loss of 
1.2 points that can 
celed a large part of 
the previous week’s 

The index stood at 92.0 on July 19, 





gain, 
compared with 93.2 (revised) last week, 


the June 14 low of 87.3, and 101.2 
ago. Adjusted for the usual seasonal 
changes, it fell to 91.6 from 92.7 

The chief factor in the reaction 
weakness in live stock and the 
consequent upon heavy offerings by the 
farmers to realize on the higher prices, 
and a reduced demand for meats because 
of the warm weather. The grains, except 
corn, continued weak, and cotton goods 
and lead, tin and zine showed losses. Of 
the 74 price series used in the Annalist 
index, 25 were lower (against 12 last 
week), 13 were higher (against 30), and 
36 were unchanged (against 32) 

The only important gains were made 
by coffee and sugar. Coffee advanced 


a year 


was 
meats, 


because of the uncertainty of supplies 
during the Brazilian fighting and the 
closing of the port of Santos. Sugar 
went higher again as refiners in this 
country continue to be dependent on 
Cuban supplies at Cuba’s price 

In other countries, as in our own, the 


June price level went to new lows since 
the war, although in those countries no 
longer on an unrestricted gold basis, 
comparisons in terms of the paper cur 
rency (on which the price indices are 
based) continue unsatisfactory 
DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in domestic currency ; 1918 — 100.0) 
June, May, Apr., June, P.C. Che 
1932. 1932. 1982. 1931. Mth. Year 
U.S.A 88.6 S888 90.7 LOLI 02-124 
Canada 104.0 105.7 106.8 112.8 
Gt. Britain 98.0 100.7 102.4 103.2 —27 
tFrance 408 a2) 425 477 3.1 —1 
Germany ° 97.2 B84 112.3 ° 
Italy ° 5S Bll 327 ° 
Japan * 13.6 1165 113.9 ° 


*Not available tJuly 
Indices used-—U. S. A 
Dominion Bureau of Statistics; Great Brit 
ain, Board of Trade; France, Statistique 
Generale; Germany, Federal Statistical Of 
fice; Italy, Bachi; Japan, Bank of Japan 


The British price level dropped in 
June to 98.0, or 2.0 below the pre-war 
level. England's departure from the gold 
standard last Autumn sent the index up 
to 106.4 in November from the then post 
war low of 99.2 in September. The re 
covery of British exchange during the 
first four months of 1932 was reflected 
in the easing off again of the price level 
The subsequent weakening of sterling, 
however, seems to have been without ef 
fect on the price level, as the latter in 
stead of rallying dropped more sharply 
down to the June post-war low 

On the Continent, the French, Italian 
and German price levels reached new 
post-war lows in June, although the 
June averages are not yet available ex 
cept for France. In Canada prices have 
meved steadily downward for several 
months, with the rate of decline, how 
ever, less than in this country—7.8 per 
eent in a year, compared with 12.4 per 
cent. The cause is chiefly the Canadian 
restriction on gold exports, which has 
led to a mild degree of inflation—or 
more strictly a smaller degree of defla 
tion—in that country 

In Japan abandonment of the gold 
standard led to a 10 per cent price rise 
from October te February, but the re- 
covery failed to hold under the stress 
of increasing internal economic difficul- 
ties, and the Japanese index by May had 


igl4 100.0 
Annalist; Canada 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 


(Unadjusted for Seasonal Variation) 
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= “waw a ry waw ASONODJFmMAMs SASOND wan as no tu am 4 
’ ’ 1929 93 193 
6. 
1. Farm 2. Food 5. ‘Yextile 4 5 Building 
1932 Products. Products. Products. Fuels Metals. Materials 
July WW 70.2 2 97.5 *65.6 143.9 95.4 107.0 
July 12 72.1 98.5 +66.5 143.9 95.5 107.2 
July 5 96.6 4.3 65.8 143.9 95.7 107.2 
June 28 68.1 93.3 66.1 145.4 96.0 107.2 
June 21 66.3 93.3 67.2 138.1 96.0 107.2 
June i4 64.0 91.0 68.2 135.4 96.0 107.3 
June 7 64.5 90.6 69.1 134.0 96.0 107.3 
May 31 65.9 90.4 69.2 134.2 95.9 107.4 
May 24 66.7 91.8 70.4 133.9 95.8 107.7 
May l7 67.0 92.0 70.6 135.4 95.8 108.0 
May 10 66.9 92.6 Tl. 135.7 96.4 108.1 
May 3 67.8 92.4 73.3 137.0 96.4 108.0 
Apr. 26 69.7 93.3 74.3 133.6 96.5 107.9 
1931 
July 21 ST.8 111.9 95.7 115.7 102.4 115.7 
*Provisional. |tRevised 
For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, 
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ASOND FuAMJJASOND 
1932 
8. Mis- All 
7. Chem- cella- Com- 
icals neous. modities. 
95.0 79.3 92.0 
95.0 79.7 #93.2 
95.0 79.6 91.1 
96.0 79.6 90.6 
96.0 79.6 88.9 
96.0 79.7 87.3 
96.0 81.1 87.4 
96.2 82.4 87.8 
96.2 82.5 88.5 
96.2 81.3 88.7 
96.2 83.3 89.1 
96.2 82.6 89.6 
95.8 82.6 90.3 
98.6 4.8 101.2 


see THE ANNaALIstT of Nov. 6, 


1931, pages T76 and TST. For Wane tas. “For” from Nov. 10, 1931, to April 5, 1932, see 
tHe ANNALIstT of April 8, 1932, For monthly averages of wollly figures from 
January, 1982, to June. 1932, see THe ANNaList of July 1, 1932, page 6 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Neted) 
July 19, 1932. July 12, 1932. July 21, 1931. 

Wheat, No. 2 red, c. i. f. domestic (bu.) go 58% $0. 5935 $0. 6645 
Corn, No. 2 yellow (bu.) ‘ 4555 72%, 
Oats, No. 3 white (bu.) ae 29%, WY@.29%, '35@.35% 
Rye, No. 2 white (bu.) 454, Sy 414 
Barley, malting (bu.) $15 48% 415@.49 _- 58@.59 
Cattle, ohoice heavy steers, Chicago( 100 Ib.) 8&8 9.30 7 81 
Hogs, day's average, Chicago (100 | 4.66 5.2 7.02 
Cotton, middling upland (lb.) 0585 0570 0940 
Wool, fine staple territory (1b.) 36 36 61% 
Wool, Ohio delaines, scoured (1b.) 364, 364, 634, 
Beef, choice Western dressed steers, TOO Ib . F 
and up (100 Ib.) 15.0015. 50 16.00-16.50 12.50-13.50 
Hams, picnic (Ib.). OTS, 07%, 11y 
Pork, mess (100 Ib.) 21.25 20.25 22 
Pork, bellies (1b.) O84, 08h, 13% 
Sugar, granulated (1b.) 0414 0338 0475 
Coftee, Santos No. 4 (b.) 10%4-. 104, 1. 10% 03-.09 
Coffee, Rio No. 7 (1b.) ae Os oT 06—.064s 
Flour, fancy Minneapolis patent (bbl.) 4. 90-5. 60 5.05-5.75 5.75-6.50 
Lar’, prime Western (100 fo. ) : 5. 30-5. 0 5.655. 85 8.30-8.40 
Cottonseed oil, bleachable (100 Ib.) 3.80 3.80 7.10 2 
Printcloth, 38%4-inoh, 64x60, 5.35 (yd.) 03-.03 034. 045,-.047, 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 a 

unbranded double cuts (yd.) USL, 034, 0S 
Cotton yarn, Southern two-ply warps, No 

2 (b.) L3%_—.14 13%-.14 $.18%,-.19 
Worsted yarn, Bradford, 2-40s, halfblood 

weavi nx 603 (Ib.) x 90 $1.26% 
Silk, 78% seriplane, Japan, 13-15 size. for 

near-by delivery (lb.) 1.22-1.27 1.21 26 
Rayon, 150 denier, Ist quality (1b.) 55 35 75 
Coal, anthracite, stove, company (net ton) 6.65 6.65 7.60 
Coal, dituminous, steam, mine rvn, Pitts- 

burgh (net ton) 1.20-1.30 1.20—-1.3 1.25—-1.35 
Coke, Connellsville furnace, at oven(net ton) 2 Oo 2.00 2.40 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter av'ge at 4 refinery centres (gal.) 06625 06625 3937 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av'ge for 10 fields (bbl) L.OLT 1.017 567 
Pig iron, Iron Age composite (gross ton) 13.76 13.76 15.54 
Finished stee!, trom Age composite (100 Ib.) L976 1.976 {2.024 
Copper, electrolytic, delivered Conn. (Ib.) 0S 06% 08 
Lead (1b.) ; 28. 270 Peas 
Tin, Straits (1b.) O% 21% 25 
Zinc. East St. Louis (Ib.) 247% .0250 0257%-.0260 0390 
Lumber, General Bidg. Contractor com- 

posite (1,000 ft.) *15.67 15.77 17.16 
Brick, Genera! Bidg. Contractor composite 

(1,000) ™ 1.90 112.46 
Structural steel, General Bidg. Contractor 

composite (100 Ib.) * 1300 1.60 1.65 
Cement, General Bidg. Contractor composite 

(dbl.) * 2.00 2.00 t 2.05 
Leather, Union (lb.) 26 26 35 
Hides. heavy native steers, Chicago (Ib.) IS~, 04% 12 
Paper, newsrol! contract (ton) 53.00 53.00 57.00 
Paper, wrapping. No. 1 Kraft (Ib.) 4%, 04%, 04 
Rubber, tst latex thick (1b.) Us% U3 06.2 065, 

*“Monthiy price as of July 15, 1932. *Monthiy price as of June 15, 1932. tMonthlv 

price as of July 15, 1931 |\Canadian in bond; price differential of about 16 cents 


sCorrected. 'tMonthiy average for July 


1931, 


on new basis of 


compilation 








lost nearly three-quarters of the prev- 


ious gain. 
DAILY SPOT PRICES 
Cotton. Wheat Corn. Hogs. 
2 Se 5.70 09% 45% 5.21 
July 13.. 5. .605% 464 5.06 
July 14. . 5.70 58% 46" 4.94 
July 15....... 5.85 59 AT% 5.02 
July 16... . 5.90 58 AT 5.00 
July 18....... 5.75 57% 463, 4.83 
July 19. 5.85 58% AT, 4.66 
Cotton - — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic. 
New York. Corn—No. 2 yellow, New York. 


Hogs—Day's average, Chicago 


COTTON 


HE week in cotton closed with little 
T net. change. Depressing influences 
were favorable weather reports from 
the South and steady selling by the co- 
operatives. On the other hand, sentiment 
was benefited by the expectation of im- 
provement before long when the seasonal 
pick-up in manufacturing commences. 
The report of the cotton textile mer- 
chants had largely been discounted. The 
July contract closed at a nominal 5.7: 
Tuesday in New York, compared with 
5.54 a week ago, and the October contract 
at 5.87 bid, against bid last 
the apparent gains for the week merely 
reflected chance swings on the two days. 
Certificated stocks in the eight cities 
stood at 388,358 bales on July 14 
Hot weather continues to be reported 
throughout the belt, and should be of 
help to the crop by favoring plant devel- 
opment and holding back weevil emer- 


5.67 week ; 


gence. Prospects today are for a good 
crop, but anything may happen before 
harvest. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 

Week End. Thursday, Year's 


Jul.14, Jul.7, Jul.16, Chge., 
1932 1932 1931. P.Ct. 
Movement Into Sight: 
During week 45 51 55 
Since Aug. 1 14,647 13,133 +11.5 
Deliveries During Week: 
To domestic mills 37 38 68 
To foreign mills i141 150 67 
To all mills its 188 135 
Deliveries Since Aug. 
To domestic mills. 4, 1647 4,310 + 0.8 
To foreign mills.. 8,175 5,956 +37.3 
To all mills 13,022 10,766 +21.0 
Exports: 
During week... 86 94 83 
Since Aug. 1 . 8,476 6,725 +26.0 
World Visible Sepply : 
Close of week. 6,792 6,925 5,398 +25.8 
Week's change. —133 —80 
A world carry-over of 13,266,000 


bales of American cotton on July 31 is 
foreseen by the Cotton Exchange Ser- 


vice, against 8,919,000 a year ago and 
6,187,000 in 1930, an increase for the 
year of over 4,000,000 bales reflecting 


both reduced consumption and last year’s 
record crop. Consumption of American 
cotton during the year is estimated at 
12,475,000 478-pound bales, against 11,- 
141,000 last year, 13,046,000 two years 
ago, and 15,244,000 in 1928-29. World 
stocks of all cottons on July 31 are esti- 
mated at 17,295,000, 13,948,000 
last year and 11,113,000 two years ago. 

United States cotton consumption for 
the eleven months ended June 30 was 4.6 
per cent under a year ago. Month-end 
stocks were higher, as be ex- 
pected, the Bureau of the Census report+ 


against 


Was to 


ing an increase of 38.9 per cent. Exports, 
as reported by the same source, have 
declined sharply, but are still running 
higher than a year ag and for the 
eleven months to date show an excess of 
27 per cent. Exports to Great Britain 





and Italy have been running above last 
year’s for the past eight months, while 
those to France during more recent 
months have also been higher than last 
year. Shipments to Japan and to “all 
other countries” (chiefly China and 
British India) for the eleven months 
have been more than double a year ago 
While the movement has dropped sharpl: 
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in recent weeks, it is still running well 
above last year. 


DOMESTIC COTTON AND SPINDLE AC- 
- TIVITY 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the Bureau of the Census) 


Year’s 
June, May, June, Chge. 
1932. 1932. 1931. P.Ct. 
Consumption: 
BROT o cccccccccss 321 332 454 im 
Since Aug. 1...... 4,590 4,812 — 4.6 
On Hand at End of 
Month: 
Consuming estab- 
lishments ....... 1,323 1,463 1,131 +16.9 
Public storage and 
compresses . 7,154 7,609 4,971 +43.9 
Total 8,477 9,072 6,102 +38.9 
Exports: 
BED ne scsaccesee 360 501 25 Cit. 
Since Aug. 1...... 8,258 6,501 +27.0 


Cotton Spindles (000): 
Number active. ...20,562 21,639 25,898 —20.6 


The New York Times adjusted index 
of carded cotton cloth production dropped 
back to 60.0 for the week ended July 9, 
from 65.6 the week previous and 83.4 a 
year ago; the holiday was the chief 
factor, in that it was generally the occa- 
sion for more severe shutdowns this year 
than is ordinarily the case. Sales were 
slightly higher during the week, but 
printcloth prices weakened again Tues- 
day. Weekly carded cotton cloth produc- 
tion during June was the lowest of any 
month since the Association of Cotton 
Textile Merchants commenced publishing 
their data in 1928. Sales were nearer 
production (93.8 per cent) than in sev- 
eral months. Unfilled orders continued 
their sharp decline, while stocks also 
were somewhat lower than a month ago. 
The manufacturing situation continues 
basically unsatisfactory, but the drastic 
curtailments have served to keep stocks 
from becoming excessive. June active 
spindles are reported at 20.6 per cent 


lowed futures up and down, with little 


net change. 
NEW pat SILK wt a PRICES 
Sept.— ——Dec 
High. Phan. ie — Low. High. Low. 
July 11... 1.20 1.24 1.22 
July 12... 119 119 126 1.23 1.27 1.25 
2 ae 1.27 1.26 1.30 1.28 
| 2 =e a. Sa tae ae Se 
July 15... 1.18 1.18 1.22 1.22 1.27 1.25 
. 2 See ae are -. LD 125 
Whkh’s rg.. 1.19 1.18 1.27 1.20 1.30 1.22 
cay UB... ..- aes ee -. Sa i 
July 19. 1.23 1.22 
July 20 ee ree 
July 20 
close ... 1.16t 1.19% 1.23t 
Rasge. f 1.91 1.131 185 1.15 1.40 1.15 
> oh Ja.15 Je.28 Fb.13 Je.28 Ap.30 Je.1 
Bi 


WHEAT 


EW lows for the season were again 
| N made by wheat during the week, 
as prices dropped steadily before 
favorable crop reports from the North- 


west and Canada, and export demand 
continued light. Rallies Tuesday and 
Wednesday of the present week, due to 
reports of excessively hot weather, re- 
covered only part of the week’s losses. 
The “new” July contract closed at 45% 
cents Tuesday in Chicago, against 46% a 
week ago, after touching a low of 44% 
on Monday. Cash prices were generally 
lower. 

The hot spell in the Northwest has not 
yet done much damage, but cooler 
weather is needed if the crop is not to be 
seriously affected. The grasshopper 
threat seems safely past. In Canada 
conditions continue generally good, al- 
though more spotted than formerly. Rain 
is needed in Southern and Central Sas- 
katchewan, Southern Alberta and the 


Peace River region. Harvesting in the 
Prairie Provinces should start about the 
first of August. 

Wheat production in 1932 in 32 coun: 
tries which last year produced nearly 80 
per cent of the world total and practi- 
cally all of the northern hemisphere crop 
(both exclusive of Russia and China) is 
estimated at 3,083,000,000 bushels by the 
Department of Agriculture, against 
3,072,042,000 last year. Production in 
France, Germany, Spain, Belgium and 
Holland is estimated at 657,000,000 
bushels, against 580,000,000 last year, 
and 536,000,000 in 1930, but the increase 
over a year ago is largely offset by 
decreases in the Danube and elsewhere. 


Continued on Page 118 


Government Bonds Rise on Glass Law; 
Bills Sold at 0.40 Per Cent 


[ gone STATES GOVERNMENT 
securities were weak during the 
latter part of last week, but on 

Monday there was a sharp rise in the 

low coupon rate issues of the United 

States Treasury. This advance was 

due to the passage by Congress of the 

Glass amendment to the home loan 

bank bill, making Treasury bonds bear- 

ing interest at the rate of 3% per cent 
or lower eligible for use as a basis for 

currency issues by national banks for a 

limited period. On Wednesday the issues 

not eligible for currency backing joined 
in the rise. Treasury 4%s and 4s reached 
new high levels on this movement. 


Yields on Treasury notes and certifi- 
cates have been forced down again to 
absurdly low levels. The average yield 
on such issues, as computed by the Fed- 
eral Reserve Board, was only 0.10 per 
cent in the week ended July 16. This 
is the lowest rate since May 28, when 
the yield was 0.08 per cent. 

Acting Secretary of the Treasury 
Ballantine announced Tuesday that the 
amount of the July 20 offering of ninety- 
one day Treasury bills applied for was 
$241,256,000. The total amount of bids 
accepted was $75,923,000, at an average 
rate on a discount basis of about 0,40. 

The Secretary of the Treasury gave 


notice yesterday that tenders are invited 
for treasury bills to the amount of 
$80,000,000, or thereabout. There will 
be ninety-one day bills, and will be sold 
on a discount basis to the highest bid- 
ders. Tenders will be received up to 2 
o’clock P. M., Eastern Standard time, on 
Monday, July 25, 1932. 

The treasury bills will be dated July 
27, 1932, and will mature on Oct. 26, 
1932, and on the maturity date the face 
amount will be payable without interest. 
They will be issued in bearer form only. 
and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000 and 
$1,000,000 maturity value. 



























































under a year ago. ne a ——— oe 

CARDED COTTON CLOTH PRODUCTION ‘ = 

(Thousands of yards; as reported by the United States Government Securities 
Association of Cotton Textile Mer- Recent Trend (Federal Reserve Board) 

chants of New York) 

Year's Weeks Ended— ~ = ~ 
“Syme. May. “Zane. > e x5 4 — and July 16. July9. July 2. June 25. June 18. June ill. June4. May 28. May 21. May 14. May 7. Apr. 30. 
Weekly sales..... 37,632 36,439 71,180 —47.1 (3 long-term 1 issues) ee 3.67 3.70 3.73 3.72 3.76 3.85 3.88 3.84 3.82 3.70 3.70 3.65 
P. Ct. of produc’n. 93.8 79.3 136.8 a 
Weekly shipments 42,177 42,621 54,774 —23.0 Bonds: Week Ended July 16, 1932 
tines hg produc > oa Rn A +59 Figures after decimal points represent S32nds of a point 
tStoc . .305, , , \. 

‘ Outstandin Range Since _— of Issue———. -—Week's Range—, July 19 Close 
$To production... 7.63 6.87 5.54 as J 1 High. t Date flich 9 ae 
tUnfilled orders. .170,910 193,637 330,575 —48.3 3 &% Console of 1000...........° "§599,724.050 1087 Apr 1902 ox, ou tans ig ow. Yast Bia, Ksked Yield. 
$To production... 4.27 4.22 6.36 : z faneme anal. 1006-38 eter 1 Oct., = July, ys 1 101 

Sct , = anama Canal, - 947,400 103% ..... Se 1 1 101 
*Five-week period. +Four-week period. 3 % Panama Canal. 1961....... 49,800,000 1 Mar., 1916 ae 1920 9 
tEnd of month. $In terms of weekly pro- 3 % Conversion bonds, 1946-47.. 28,894,500 ive ‘ 98 
duction. aia pastel Sav. (3d to 42d ser.) 36,247,260 we re 
: ee es: =| Oe ie $789,567,390 
NEW YORK COTTON FUTURES 24% Taret Liberty, 1932-47... . |. $1,392,228,350 103.1 Oct. 19, 1922 86.1 June 2,1921 101.12 101.3 101.3 1014 1016 .53 
Jay — at ——Dee.— % First Liberty, 1932-47...... 5,001,950 102.17 Jan. 17, 1925 83.00 May 19, 1920 i i 100.7 100.24 |... 
High. Low. High. Low. High. Low i % First Liberty, 1932-47...... 535,983,800 103.30 Mar. 9, 1927 84.00 May 21,1920 101.24 101.19 101.22 101.23 101.24 |... 
July 11... 5.72 5.67 5.88 5.80 6.02 5.94 % Fourth Liberty, 1933-38. . - 6,268,100,450 105.5 May 19; 1931 82.00 May 20,1920 102.25 102.16 102.19 102.20 102.21 2.06 
say 3 : he He He be yy Pe 14% Zotal Lives pegpds ee Scalia $8,201,314 550 wee 2 o * 
u = © 9 5 d b reasury, 983, 16.6 Jan. 7, 1928 98.1 M 27, 1923 106. ’ ij . x 
July 14... 5.66. 5.53 5.93 5.66 6.04 5.80 4% Treasury, 834,500 111.12 Jan. 9/1 94.00 Jan. 11, 1932 102-30 102.9” 1029. loon 102.22 373 
July 15... 5.72 5.55 5.91 5.66 6.06 5.80 3%% Treasury. ,087,106 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 100.28 100.12 100.20 100.23 100.24 3.68 
July 16... ...  ... 5.90 5.77 6.04 5.92 3%% Treasury, 135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.4 98.10 98.10 98.30 99.4 3.45 
Wk’s rg.. 5.74 5.47 5.93 5.60 6.06 5.76 3 Je Treasury, ,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 99.18 98. 98.25 99.10 99.14 3.45 
July 18... 5.66 5.63 5.89 5.73 6.04 5.87 3%% Treasury, 1941-43 ......... 544,917,050 103.16 May 20, ty 88.1 Jan. 11, 1932 99.13 98.12 98.12 99.9 99.14 3.45 
July 19... 5.69 5.60 5.88 5.72 6.03 5.86 % Treasury, 1946-49 ......... 821,403, 101.21 July 83.00 Jan. 11, 1932 95.2 94.00 94.16 95.28 95.30 3.45 
July 20... 5.74 5.62 5.86 5.74 6.00 5.90 3 % Treasury, 1951-55 ......... 800,421,500 99.21 Sep. 18, 193i 82.3 Jan. 12,1932 94.24 93.00 93.15 94.28 94.30 3.32 
July 20 Total Treasury bonds..... $5,258,776,100 
close — 5.77 5.92@ 5.93 Deis Gees... ...-5....<00. $14, 249,658,040 
Range, j 7.35 91 7.59 5.15 7.77 5.30 
1932... | F'b.19 Se 10 Fb.19 Je.9 Fb.19 Je.9 
High Low. High. Low. High: Low. T N 
gh. Low. > Raw. Ege. Lew. reasur otes and Certificates of Indebt i 
ye te oe Ge au oe oe . ennai papiptin 
uly bes ¥ 5 ‘ . 5 
July 13... 6.11 5.84 6.23 5.97 639 6.11 Outstandin Bia a vied’ (Rates quoted are for discount at purchase) 
July 14... 6.12 5.88 623 6.02 638 6.16 ta Series 1932, mature Dec 15........ $600,446,200 101.4 101.6 0.23 — July 19— 
July 15... 6.11 5.92 6.28 602 641 6.17 % Civil Service retirement fund, Maturit Outstantion, tenustei‘ann tes 
July 16... 6.10 5.99 6.26 613 641 6.27 Series 1933-1937 .................. 200,300,000 ee ee ee 
k’s rg.. 6.12 5.84 6.28 5.97 641 6.11 4 % Foreign Service retirement fund, rae July 27, 1932... $51,550, 0.63% 0.45% 0.15% 
July 18... 6.12 5.96 626 6.10 640 624 || Series 1933-1937 .................. 1,606,000 Aus. & 2S 76,744,000 0.68% 0.45% 0.15% 
July 19... 6.11 5.97 6.23 6.09 6.39 6.22 4 % Canal Zone 5 SEE fund, ug. 17, 1932 75,000,000 0.43% 0.45% 0.15% 
July 20... 6.07 5.98 6.21 6.11 6.34 6.25 Series 1936-1937 .................. 2,064,000 ee és Aug. 24, 1932... 60,050,000 0.29% 0.45% 0.15% 
July 20 3 % Series A-1934, mature May 2 "234, 101.30 102i 1.83 | AUS: 31, 1932... 100,022,000 0.32% 0.45% 0.25% 
close . 6.00 6.14 6.28 3 % Series A-1935, mature June i5,... 416,602,800 100. 101.00 2.63 | Sep. 2%. 1962 ey oo gd by Mh 44 
Range, { 7.84 5.30 7.16 5.54 6.41 5.69 —————__— * 39° 303 O03" ” vn . 
19: 4 Age 19.Je.9 Ap.15 Je.9 My.25 Je.9 I IN oc scene ccdensvcewmae $1,465,253,600 Oct. 19, 1932 - 75,923,000 0.40% cated “—e 
SILK 914% Series A-1982, mature Aug. 1... $27,631,000 1005 1007... 7 -$615,083,000 
’ Series mature Sept. 15.. 314,279,500 100.3 100.5 0.1 . : 
% Series TS 1932, mature Sept. AB - 398,225,000 100.12 100.14 O12 | Total Interest-Bearing Debt Outstanding 
e eries , Mature Cc’ « * 100.21 100.23 0. 
RICES for silk futures rose several % Series A-1933, mature Feb. 1... -.. 144,372,000 101. 8: See eee *$19, 160,674,540 
cents last week, but lost the gains 34% Series TM-1983, mature Mar. iS. 660,715,500 101.30 102.2 0.57 | June 30, 1982.......0...........0..... 19,161,273, 540 
2 o ‘irst Series, mature Mar. 15, 1933. 33,960,900 100.16 100.24 0.84 May 31, 1932. 728,706,540 
at the end of the week and closed 4 * ASeriea Service Certificate’ Fund Apr. 30, 1982... 2°: :: 18, 287,411,840 
, ‘ ries, mature Jan. 1, 1933...... 105,000,000 Ji = “ae 9.  SPeCEtE ’799, 
with net losses, the July contract closing 2 es B-1933, mature May eS 239'197, 100.30 101.1. 0.67 Feb. 33; — Seenbpbbednueicueeren = = 17'820,334' 290 
at $1.12-$1.18 Tuesday, against $1.17- 14% = TJ-1933, mature June 15.. 373,856,500 100.15 100.17 0.90 CS nA 6 oa 60,0596 iain ne ae 17,515, 271,290 
$1.18 a week ago. July Yokohama closed Total certificates............... $2,830,729,900 Fume 30, 19ai.0 000200000 0000000 0000012 Ie Baetaes ean 
at 530 yen, against 518; the other fu- Total notes and certificates $4,295,983,500 June DD, TI oes cevecccccccsevesesvess 15,921,892,350 
tures on that market were practically Approximate. 
unchanged. New York spot prices fol- 
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BOND YIELDS COMPARED WITH 
STOCK PRICES 












220 + T ] t 400 
200 t 420 
180 | | 240 

| 
| | 
160 } } {4.60 | 
AVERAGE NET VIELD 

O” 10 HIGH GRADE BONDS | 

| | 

00 | 




















140 js00 
| 
” | 7) 
w ray 
V 120} $00 4 
a = 
a > 
° 
5 5| 
§ 100} {5209 
- | 
” 
80 5.40 
60}- 45.60 
ao + ' } } 5.80 
20+ + t 600 
| 
ot | an 620 
ae re Ta z oO n ovrmMma ~~ 4, J as 
193) 1932" 











AVERAGE PRICE OF I0 HIGH GRADE | 
seatanatinnaead SCONES DAILY 


182 | 
JUL 20 


} {80 











70- | 170 
MAY JUN JUL 








AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 1930. 1929. 1928. 


1927 
May 21... 5.60 4.12 4.34 4.57 4.22 4.18 
May 28... 6.02 416 4.35 4.58 4.24 4.18 
June 4...5.47 415 432 4.56 4.27 4.20 
June 11... 5.48 4.15 4.32 4.61 4.28 4.20 
June 18... 5.45 415 4.28 4.58 4.28 4.20 
June 25... 5.52 4.18 4.30 460 4.28 4.21 
July _ 5.52 4.16 430 4.63 4.28 4.18 
July --- 553 4.16 4.27 460 4.34 4.19 
July 16. .. 5.36 4.16 4.26 4.60 4.38 oo 


For complete weekly data on bond yi 
back to the beginning of 1927, see THE 
NALIST of Feb. 26, 1932, page 392. 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 





1932. - 

quly. June. May. Apr. Mar. Feb. Jan 

1 ‘ 70.78 .... 81.19 83.22 81.85 .. 
. ae 72. 80.48 90.91 83.00 82.16 83.24 

ee aces 76.01 80.54 .... 83.49 81.16 .. 
ey 78.36 79.80 80.04 83.94 81.21 83.02 
5..77.09 .... 79.82 78.83 84.22 81.38 82.70 
6..77.06 78. 80.59 77.74 .... 81.19 82.55 
7..77.30 78.74 80.68 77.64 84.69 .... 83.32 
8..77.45 78. .... 77.81 85.19 80.86 83.40 
77.65 TT. 80.45 77.41 86.05 80. 83.74 
ee sans 77.79 80.48 .... 86.34 80.24 .... 
11. .78.04 77.99 80.50 77.51 85.91 80.46 84.02 
12..78.25 .... 79.81 77.91 85.89 .... 93.11 
13. .78.51 78.19 79.24 77.68 .... 81.22 83.58 
14..78.71 78.10 78.88 77.92 85.76 .... 84.48 
15. .78.87 ere 66 85.06 81.45 83.78 
16. .79.74 78.75 77.92 81.18 84.54 81.79 83.76 
7 69 77.82 .... 84.85 81.91 .... 
77.58 81.26 84.62 82.36 83.51 
76.98 80.45 84.65 82.58 83.50 
76.98 80.81 .... 82.70 83.50 
77.00 81.10 84.54 .... 83.79 
-... 81.60 84.69 .... 83.60 
76.78 81.58 84.40 83.19 83.52 
75.86 .... 84.42 82.90 .... 
75.00 81.66 .... 82.91 82.60 
73.95 82.11 83.91 83.42 82.70 
73.01 81.85 .. 83.50 82.76 
72.22 81.64 83.45 .... 82.34 
«++. 81.24 83.02 83.11 82.02 
.40 82.35 .... 81.89 

70.32 82.14 ; 





Qe: 


For com plete da 3, figures from Nov. 
ist. to May 4, 1 see THE ANNALIST 


May 6, 1932, page 777 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


Week Ended Same Week 
July 16, 1932. 1931 


Corporation .... $28, 161,000 $29,768,000 
U. Government... 12,207'950 1,766,000 
Foreign : ; 17,415,000 24,038,500 

Total ...........$57,783,950 $55,572,500 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE (GROUPS) 
Week Ended Same Week 





July 16,1932. 1931 
NE cs canseanan $9,837,000 $8,940,500 
Tuesday ........... 11,039,000 9,936,000 
Wednesday ..... 11,148,950 13,541,500 
Thursday .......... 9,936,000 10,140,000 
SE 24K3e044-0 : , 874, 8,209, 
Saturday .... 5,949,000 4,805,500 
Total week...... $57,783,950 $55,572,500 
Year to date..... $1.659,756,650 $1,564,820,150 
July 18............. $8,603,600 $6,225,000 
, 2 eer 7,498,000 
is <6000050e 10,435,000 8,321,000 
NEW BOND ISSUES 
(Thousands) 
Week Ended————, 
July July July 
15,32 8,'32. 17,’31. 
Public utility..... Ek cckes $21,500 
Industrial .. ate aces 464 
State and munic. 11,269, 750 $12,616 9,518 
wee Dee, GH, Bcc 16,000 six... 
Total ......... $81,978 $28,616 _ $31,482 
Year to date...... 777, 695,326 2,718,915 


For monthly data on The Annalist 
Weighted Average of 33 Industrials from 
January, 1931, to June, 1932, see THe AN- 
NALIST of July 1, 1932, page 8 
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20 
see - 
| 
oO! i L es l fe) 
_ MAY _ JUN JUL 
5 MISCELLANEOUS 
20 
| 10 coon 1O 
| aN TWpcrayalits 
ad MAY. . JUN JUt ° 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

43 Stocks Combined 4 Standard Oil 

. July High. Low. Last 

ie. tom “a1 M.. ee 8 ee 
14.4 15.. 15.0 13.7 14.8 

14.4 16 15.2 14.6 14.8 

14.0 18 15.0 14.2 14.3 

138 | 19..145 141 14.2 

14.4 20 15.0 14.3 150 


5 Independent Oil 
July High. Low. Last 


20 14.4 13.9 
33 Industrial Stocks 


July High. Low. Last 14 9.1 8.9 8.9 
14.. 728 714 71.9 15 9.2 8.6 9.1 
15.. 73.1 71.4 72.8 16 9.4 9.1 9.3 
16.. 73.3 72.5 73.1 18 9.4 9.2 9.3 
18.. 73.3 71.9 72.2 19 9.1 9.0 9.0 
19.. 72.2 71.4 71.7 20 9.1 8.9 9.0 


20.. 73.1 71.9 172.8 


3 Steel Stocks 
July High. Low. Last 


2 Electrical Equip- 
ment Stocks 
July High. Low. Last 


14.. 10.7 10.1 10.2 | 14 7.5 6.9 7.1 
15.. 10.7 10.0 10.6 | 15 76 #70 74 
16.. 10.7 10.5 10.6 | 16 7.8 7.4 7.6 
18.. 10.7 10.3 10.4] 18 7.6 7.0 7.2 
19.. 10.4 10.1 10.2 19 7.1 7.0 7.0 
20.. 106 10.2 10.6 | 20 v2 71 7.6 


5 Motor Stocks 3 Merchandise 
July High. Low. Last. | July High. Low. Last 
14.. 21.0 20.4 20.6 14 12.4 11.7 11.8 


15.. 21.5 20.5 21.5 15.. 123 11.8 12.2 
16.. 21.7 21.2 21.5 16.. 12.4 12.0 12.0 
18.. 21.8 21.1 21.3 18 12. 1 & | 12.0 
19.. 21.2 20.5 20.7 19 12.0 11.6 12.0 


20.: 21.1 20.8 21.0 | 99°° 12:6 121 1214 


3 Rubber Stocks 
July High. Low. Last. 


5 Miscellaneous 
July High. Low. Last. 


14.. 4.1 3.8 3.9 14 6.8 5.8 6.0 
15.. 40 38 401715 66 56 46.4 
16.. 4.1 4.0 4.1 16 6.6 6.1 6.2 
18.. 4.3 4.0 4.0 18 6.3 5.0 5.1 
19.. 4.0 3.9 4.0 19 5.4 4.8 49 
20.. 46 43 45 ]90° 57 52 5:7 


3 Copper Stocks 5 Railroad Stocks 
July High. Low. Last. July High. Low. Last 
14.. 15.4 150 151] 14 234 226 22.7 
15.. 15.4 15.0 15.2] 15°. 2937 226 23.6 
16.. 154 15.2 15.4 | 16. 23:9 23.5 23.7 
18.. 15.5 15.3 15.3 18.. 23.8 23.0 23.1 
19.. 15.4 15.2 15.2 19 23.4 23.0 23.2 
20.. 15.4 15.2 15.3 | 90.. 24.0 23.5 24.0 


9 Oil Stocks 5 Utility _ Stocks 
July High. Low. Last. July Hig . Last 
4. 235 227 229 14. 19. r) 

15.. 24.2 223 23.9] 15..188 17.1 18.7 
16.. 24.6 23.7 241] 16.. 19.1 186 19.0 
18.. 24.4 23.4 23.6 | 18.. 19.1 17.5 17.7 
19.. 23.6 23.1 23.2] 19..17.8 17.0 17.4 
20.. 24.1 23.2 24.0 | 20.. 186 17.6 18.6 





Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 











Week Ended: —RAILROADS.— -—IND.AND MISC. — TOTAL. 
1932. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
782,906 177,933 8,009,339 1,820,304 8,792,245 1,998,237 
972,835 180,155  § 9,098,77 1,684,958 10,071,606 1,865,112 
1,788,770 331,254 8,457,243 1/566,156 10,246,013 1,897,410 
1,422,761 263,474 5,900,401 1,092,667 7,323,162 1,356,141 
1,001,014 185,373 4,978,671 921,976 979, 1,107,349 
81, 144, 082,762 1,2 5,864,053 1,085,936 
226, 7,805, 1,774,018 8,800,444 2,000,101 
1 207,716 16,360,161 1,918,548 11,481,829 2,126,265 
459,815 104,50: 4,231,875 1,790 4,691,690 1,066,293 
940 127, 7,102,847 1,315,342 7,793,787 1,443,294 
551,603 102,149 6,958,262 1,288,567 7,509,865. 1,390,716 
849,150 57,250 126,135 1,504, 8,975,285 1,662,090 
427,195 ,090 ,278, 346 972,351 4,705,541 1,069,441 
657,94 121,841 6,873,708 1,272,909 7,531,650 1,394,750 
751,440 139,156 9.510,411 1,761,187 10,261,851 1,900,343 
183 127,441 7,436,525 1,377,1 8,124,708 1,504,576 
610,560 113,067 4,749,073 45 5,359,633 992,525 
568,800 105,333 4,512,926 27 5,081,726 941,060 
534,426 968 5,732,434 1,061,562 6,266,860 1,160,530 
527,750 97,731 3,923, 726,539 4,451,062 824,271 
454,329 135 4,220,539 781,581 4,674,868 865,716 
496,310 91,909 5,786,427 1,071,560 6,282,737 1,163,470 
666, 162 151,400 7,404,502 1,682, 8,070,664 1,834,242 
764, 141,544 5,285,354 978,769 6,049, 1,120,314 
636, 117,815 3,819,323 707,282 4,455,523 $25,097 
366,146 i 2,676,065 95,568 3,042,211 563,372 
372,640 74,528 3,088,106 617,621 3,460,746 692,149 
304,4 197 2,776,081 927 3,080,549 700,125 
531,620 98,448 3,898.377 721,922 4,429,997 820,370 
DAILY TOTALS 
-~DAILY. ——_—__,, -—YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1932 
a or re 103,300 895,915 999,215 183,631,359 353,313,940 
July AERP RSE RAR -. 127,970 679,920 807,890 184,439, 249 354,584,220 
5 1G............6.-. 53,160 298,020 350,180 184,789,429 354,964,670 
tay 18 Racine ees 74,980 537,280 612,260 185,401,689 355,689,100 
| 2 ippadpappoant -» 63,740 401,650 465,390 185,857,089 356,817,330 
_ 2 aaa s 92,760 534,400 627.160 186,484,249 357,810,170 
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“THE NEW YORK TIMES 25 INDUSTRIALS BY | [ THE NEW YORK TIMES 25 RAILROADS BY 
CALENDAR WEEKS 


CALENDAR WEEKS | The New York Times Stock Market Averages 
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= si WEEKLY HIGH, LOW AND LAST 
m———25 Rails———_, 25 Industrials, ——-—50 Stocks 
Week Ended High. Low Last ‘High Low. Last. High. Low. Last. 
| Dec. 24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
| Dec. 26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
200 
Jan. 25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 
Jan 24.41 29.48 122.30 106.32 119.08 76.23 65.36 74.28 
Jan 28.96 32.52 127.81 115.97 123.05 88 72.46 77.78 
Jan 30.59 31.03 124.45 112.71 113.88 78.43 71.65 72.45 
a v Jan. 29.34 29.70 117.62 109.36 111.65 74.98 69.35 70.67 
< \is04 Feb. 26.52 26.68 117.07 108.02 108.93 74.18 67.27 47.30 
; Feb 5.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
Q lao Feb 29 30.11 129.16 118.41 122. 56 74.33 76.19 
aie | Feb 28.64 28.76 122.75 116.84 119.28 76.43 72.79 74.02 
cS Mar 28.20 30.45 27.24 117.73 126.91 78.91 72.96 78.68 
Mar. 28.44 28.59 128.71 121.08 122.56 79.57 74.77 75.57 
| Mar 24.92 25.99 122.43 113.70 114.15 75.32 70.07 
0 Mar 24.26 24.42 116.30 108.90 109.55 .53 58 66.98 
Apr. 1.27 111.7 102.65 103.93 68.23 61.76 62.60 
Apr. 18.09 18.61 104.04 $0.67 93. 62.73 38 56.10 
20 Apr 15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 
Apr 17.23 18.05 90.99 83.16 84. 50.41 51.37 
Apr. 16.79 16.97 89.06 80.79 81.73 2 48.79 49.35 
PS Sad SO Et Pee coe) UO ee ae OP May 15.32 17.03 86.90 76.90 84. 52.13 46.23 50.66 
we Saat i — May 13.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 
igen = 7 May 13.12 13.61 81.68 74.05 79.11 48.00 43.58 
May 11.70 11.95 80.85 68.87 71.32 47 .29 41.63 
| | June 10.56 13.86 73.83 63.31 73.38 43.90 36.93 3 
Ber Sys eee ee eee June 11.66 12.92 73.16 64.29 68.98 37.97 40.95 
Sanbieaiietes” ~~ quisabenais 932 | June 12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 
a emer : June 11.48 11.54 70.29 63.47 64.02 41.72 37.47 37.78 
AVERAGE DAILY SHARES SOLD BY WEEKS ~—- 4 * ~ 88 .2 60.54 a4 J 3 4 36.94 
. T - NEW YORK TIMES BOND MARKET uly 10 10.45 62.57 57.62 5 6.9: 33.98 34.71 
—— Reg ~ ul : ee 10.69 8 55.45 58.19 é 34. 38.: 
[ AVERAGE (40 BONDS) July 12.48 65 1 64.21 39.00 4.44 38.34 
| Com- Net DAILY HIGH, LOW AND LAST 
| | ;} | Date. Rails. Indust. Utilities. bined. Ch’ge. —_ _ —25 Industrials——.._ - 50 Stocks . 
he “ - t 440 | July 11...52.28 59.15 63.37 56.77 +.02 High. Low. Last. High Low. Last. High. Low. Last. 
| é | 3 | July 12...52.82 59.66 64.20 57.38 +.48 July is. piranha 13-18 7 ze 12-30 4 * 32 } bre 33.00 23-8 2. 
a4 3 | a 66 20 57.38 +.48 se. eee ose6 See ; 55.37 62.é ; ; 37.0. 38.£ 
3 | 3 | ca - os 7} ~ 14 57.72 +34) July 16........ . 1268 12.40 1248 65.32 64.00 64.21 39.00 38.20 38.34 
| "| ae Seo ‘86 «64610«Oo5R817. 4.45 | July 18....... ... 12.65 12.05 12.07 64.74 61.69 61.93 38.69 36.87 37.00 
2 July 15...53.60 60. : . : July 19...... . 12.09 11.86 11.98 62.74 61.42 61.87 37.41 36.64 36.92 
| | July 16...54.10 60.94 65.00 58.53 +.36 | July 20.. 12.73 12.33 12.64 64.14 62.66 64.01 38.43 37.49 38.32 
} ° _ Bi For monthl: high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
| | Wk’'s rge., 40 bonds—High 58.53, _ = of April 10, thly page 68. For ——- my low and last from January to June, 1932, see 
l July 18...54.08 60.95 64.92 58.5 —d ‘THE ANNALIST of July 1, 1932, page 8. For the revised list of stocks included in these 
Ch a a a July 19..-54.30 61.85 65.21 58.93 +.42 averages see T'HE ANNALIST of June 3, 1932, page 914. For annual range from 1912 to date 
193! ne ii SAA July 20...54.48 62.31 65.56 59.21 +.28 | see I'HE ANNALIST of July 15, 1932, page 74 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
— 1932 a . (All quotations cable rates unless otherwise noted) 
June, May Apr Me MS MLS SLO BeS Si wee | Pp Count d Unit fi July 9, 12. uly 18, 1931. 
ie ave niiee i 225 24.9 27.9 ‘ . ; , , ar. un an nit. By 16, 1932 July 9, 1 uly 
HS ge anes Des 23.1 25.0 263 31.1 32.7 32.6 40.6 . 35.5 49.6 $4.8666 ENGLAND (pound) High Low High: Low. High. "Low. 
Freight car Soadings aa 50. 51.2 58.2 60.1 1.7 62.8 65.6 65.8 67.9 73.7 ss co See . $3.57 $3.54% $3. 5%, $3. Mr $4. i $4.83 
Electric power production..*68.5 67.9 70.4 72.2 73.1 73.5 769 76.2 78.1 84.2 Cables ....... i 3.57% 3.54%, 3.58%, ¥ 4.867; 4.83% 
Bituminous coal production 44. : 47.7 54.0 74.5 625 57.1 646 666 683 73.7 .03918 rRincn (frane)— 
Automobile production ....*47.1 43.2 32.7 27.4 33.5 43.7 59.7 33.4 26.2 63.8 pemend ey 0392% 0391% 0393 0392! 0394 .0391}5 
Cotton consumption ....... 57.5 55.7 568 73.2 71.5 703 72.1 72.8 74.1 81.1 Cables ...... 0393 03915 .0393%  .0392%  .0304% .0392,', 
Wool consumption ........ ee 39.5 45.0 60.6 71.7 71.0 67.8 75.4 82.1 110.3 0526 ITALY “Glira)— 
Boot and shoe production. .*75.9 85.4 89.2 97.1 90.7 3 80.7 71.9 74.4 103.5 Demand oe P 0512 0509 0511% 0509%, 0523 v% 0521 
Zinc production ..........-- 34.7 360 40.0 41.3 41.9 41.6 430 41.9 441 49.1 a epee aeae 0512%4 050944 0512 0510 0523 05214 
“ 62.6 62.8 65.5 65.1 66.3 76.5 .2382 GERMANY (r’chsmark) 
Combined index ........... 52.1 52.9 56.5 61.6 . : a ss 3 ve - 
1927, THE ANNALIST of Demand ....... 2375 2370 2378 2366 2350 2000 
For monthly figures on the combined index back to January, seer E A aan oF <li aten Sik 2376 2371 2379 2367 (2351 2001 
July 15, 1932, page 69. For complete figures back to Januray, 1919, see THE ANNA 4020 HOLLAND (fiorin). 4034 4024 4042 4031% 4035 4028 
Jan. 15, 1932, page 87. un eh nome) 0805 0801 os = = .0935 
ae -0000 ollar). 8762 8631 881 Bi -9971 .9962 
TRANSPORTATION tii P co 13904 BELGIUM (beiga). 1389% 1386 1391 .1389 1396% — .1392% 
average  Feem .1930 . SWITZERLAND (franc) 1948 1945 1951% .1949% 194 -1940% 
am, 1932 (1927-1931). Aver. 0130 GREECE (drachma). 0066 0066 0066%, .0066  .0130% 012944 
Revenue car loadings: Period or Date. : ; ; .2680 SWEDEN (krona)... 1834 1819 1839 1822 :2680 2671 
All Commodities... «0... o6000sccscccess Week ended July 9 416,950 856,148 — .3 .2680 DENMARK (krone).. 1943 1921 1949 1931 .2677 .2668 
Grain and grein products......... Week ended July 9 30,310 49,904 — =. -2680 NORWAY (krone).... 1771 1759 1776 1749 2677 .2669 
Coal 4nd cok =. Le eeeuepaslanonesestes Week ended July 9 62,442 128,001 — 51. 1407 AUSTRIA (schilling) ; 1400 1400 1400 -1400 -1405 -1405 
Forest products.............++.se0 Week ended July 9 11,461 42,454 — 73.0 1122. POLAND (zloty 1120 1120 1120 .1120 .1120 .1120 
Manufactured oubeake EEE. Week ended July 9 294,212 558,108 — 4 0296 CZ’SLOVAKIA. fancies 02965 .0296%  .0296%  .0296%  .0296%  .0296:% 
All commodities........-....++++0++5 Year to July 2 14,529,094 24,425,974 — Ha 0176 YUGOSLAVIA (dinar)...... .0176% 017644 01764 + .$1764 .0176% .0176% 
Grain and grain products......... Year to July 9 809,543 1,111,912 — 27 04422 PORTUGAL (escudo) 0327 0326 0332 .0327 0446 .0446 
Coal and coke REA EERE Year to July 9 2,680,086 4,502,430 — 40.5 00598 RUMANIA (leu)....... 0060%  .0060%  0060%  .0060% | ; , 
Forest products.............-+++0+- Year to July 9 498.256 1,526,131 — 67.4 1749 HUNGARY (pengo)... 1740 1740 1740 .1740 1744 .1744% 
Manufactured, “products t cacunawae Year to July 9 10,001,432 15,865,875 — fs 4 0252 FINLAND (mar ka) 0160 0160 0175 .0175 .0252 0 
Freight car surplus............+--.-++ June 15-30 772,565 383,869 +10 r .3650 INDIA (ru AS 2687 2675 27 2681 .3612 .3606 
Per cent of freight cars serviceable. .June 1 89.2 93.3 — $8 ..... HONGKONG (silver doliar) 2325 2312 .2312 .2287 .2500 .2437 
Per cent of locomotives serviceable. .June 1 . 84.5 91.6 — as PEIPING (tae 3125 3100 .3075 3025 3281 .3256 
CE I os cocdacdnsesccaescwess Year to June ’ $1,035,204. $2,308, 128,728 - $3 a7 SHANGHAI (taci LEP 3000 a0¢2 200 .2893 .3100 .3066 
SP Pee ey rere Year to June m , ’ ’ ’ ’ — ofc .5000 silver peso) 5 4975 4975 A975 .4994 .4994 
faces. ED SFOE POMERAT EE PRA E RE Year to June 1 124,941,176 ate 4 — 17.1 5678 Bai Ne a TS 
turn on property invest- - ollar peneeee. Seeneu 4224 4187 4209 .4153 5637 .5637 
a oF —w Return” 3, | 4985 JAPAN (yen). - . (2800 ‘2750 2762 2712 4937 © 14937 
Eastern District............--seee0+: Year to June 1 1.80 oO — 9 -9733 COLOMBIA (gold peso) .9550 9550 9550 9550 9675 -9675 
Southern District..........--.----+- Year to June 1 0.64 5.75 — = 4 4244 ARGENTINA (paper peso). .2525 .2525 .2525 2525 3128 3078 
Western District..........---.-++++: Year to June 1 0.31 cn aa 80:7 1196 BRAZIL (paper milreis) - O12 0725 0725 0725 .0748 .0718 
United States as a whole......... Year to June 1 1.11 5.75 — 80. ay cue (go peso)..... : 9612 9612 9612 0612 1215 .1213 
: SSPE 2200 2 .2200 ‘2826 "2801 
RAILROAD EARNINGS (27) 1.0342 URUGUAY (gold peso) 4750 4750 4750 ATO .5800 “3600 
(Class I Railroads) .4985 MEXICO (silver peso) 2928 2690 2681 .2640 4914 .4902 
K . , 1931. 
May, — Apr., 21.01 . a. we “—- FOREIGN EXCHANGE RATES DAILY 
* , ’ P ‘ 1 . ates 
Avesage maRe. ager. $194, at. 204 $207,969 $225,031,197 $205,366,455 $208,491,886 $283,087,031 Cable Transfe r Rates. 
Passenger revenue. 31,329,578 bor 798 34,398,434 33,882,258 38,023,769 46,976,484 July 14. July 15. July 16. July 18. July 19. July . 
7 — England: anigh oF eran ; ey 554 $3.54% $3.545 $3. 56% 3. 
Tot. oper. rev. .$254,741, 34 $257, 816 296 $250,908.928 926 oes 32.206 ba ge $008 .oe8. ee Low aA PLdRANENCKa eal aseeee.s 3. ofp 3.54% 3 oA ith a ae 
nten. of wa 34,310, 857, 2 7300, Jae, PES EME. cocancnsisccevesecesoeressos & 54a 3.545 3.54 3.55 3.56 3. 
Mainten. of equip, 52,674,084 54,605,487 58,666,974 55,055,851 58,056,942 12-395,962 | wrance: Hight. 222222220222221. 0383% 038% 03814, “OMI, “0 as 
Transportation exp. 96,621,268 99,850,464 107910168 102,742,126 115,049,568 34,449, — EE Ore rete oees 0391 43 0391% Opry ‘$3814 0391%, 
chee O6O 6006004090660 46 60% Of 4 039133 .0391% .0391: .0391 .0391° 
Tot. oper. exp. .$207,392,947 $21,631,361 $22,482,165 $211,109,273 $229.548,118 $288,060,284 Italy: ___ SRE aha tae 0512% .0512% 0512  .0512 ‘0511 ‘0510% 
Accrued tax-...-.. 25,057, 714 25,255,960 25,546,763 24,668,719 ee | sider aston sei asiadeaseseees one .0511 051144 05113 0511 .0510% .0510 
Uncollected rev.... ,718 80,587 94,703 58,101 79,117 , ou ast gent Wabegenteceeseeesenseces O511% 051144 “05114 ‘0511 051 ‘0510 
—- PP ey DES BEM sscecceresecsncess 374 4 2374 (2374 ‘2377 "2379 
erating inc... $22,198,855 $30,848,628 $41,905,295 $31,436,193 $21,336,694 $53,294,892 ES ae 2372 2371% 2372 2373 (2374 2376 
Not Upeaties, inc.. 11,950,652 20,623,929 32,289,300 22,042,614 11,713,613 41,699,648 See teen al comet 9372 2372 2372 23973 O374 3376 
FER EE SEE 138914 1387 1386 1386 1386 .1386 
FAILURES (11) SE ic panenigd phicsonsoedssinas 4029 4025 4024 .40244% 4025 40264, 
__ Week Ended—— ——_—_ EE 6.6 :5.6 6:5:4:66:60'4:04164:00.0.00:6.0.0:8606 .0802 0802 0801 .0800 0801 -0799 
July 7, 1932. July 9, i July 10, 1930. ~~ July 11, 1929. Switzerland .................6:- 1948 1945, 1945 .1946 .1946 .1946% 
Over Over MME, 66. scccccccccsseesessseese 8693 8562 8643 -8606 -8650 -8687 
Total. $5,000. Total. $5. obo. Total. $5,000. Total. a this sé 5epGs tes eenkeudedoeeeas . 2800 2787 2762 2756 .2762 .2762 
East ae . 204 145 131 172 121 145 SD cnicoxvadaeceseeeetdeee 2525 2525 2525 .2525 .2525 .2525 
tn gic scetascovesunme nk 94 57 81 43 6 55 108 58 Closing rates. 
Mss. a cacy a 31 "3 19 i9 18 Fa 30 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
<a i ia aman — — — — (37 States east of the Rocky Mountains) 
United etl Ecaaaadetawhmeaaee et 498 327 389 227 428 253 440 246 July, 1932. June, 1932 May, 1932. Apr., 1932. July, 1931. 
Canada ..... hab eGacwed nade ee 24 31 18 58 30 43 20 : : (12 Days. ) (26 Days. ) (25 Days.) (26 Days.) (26 Days.) 
Residential ................ $839,792 $889,085 $1,022,272 $1,111,335 $2,457,404 
GOLD AND SILVER PRICES Public work and utility..... 2, 828,817 1,928,700 2,468,720 1,819,042 4,471,750 
Week End ded BE GD ce viesccscssccess .. 2,206,808 1,531,254 3,357,856 1,750,577 4,070,750 
July 16, 1932. Year to Date. —_—__——. att os 
Bar gold in London................ 116s 115s 1d sas. i 4s os ve 122s od ay yagiere Total ......----..4+... - $5,875,417 $4,349,039 $5,848,848 $4,680,954 $10,999,896 
Bar silver in London............... eit BUILDING PERMITS (14 
IUGW TOPE... .cccccces I oR) § ) 
Bar silver in : : June, 1932. May, 1932. June, 1931. 
STEEL SCRAP PRICES (23) Permits, 555 cities............. - $32,489,874 $37,816,891 $87,787,152 
—_—_—_——_ Week Ended— Plans filed, New York City..... : ‘ 5,661,145 5,530,468 25,262,292 
“July 15, 1932. July 8, 1932. July 17, 1931. a means ——Saaennaeine 
Heavy melting steel scrap at Pittsburgh, average Total, 556 cities............... : $38,151,019 $43,347,359 $113,049,444 
of daily quotations (per ton)................ $8.25 $8.25 $10.50 *Subject to revision. +Revised. 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car  8Steel Electric Auto- Cotton Com- 1932 Car Steel Electric Auto- Cotton 
Week Load- Mill Power a ag Cloth bined Week Load- Mill Power mobile Cloth dined 
Ended : ings. Activity. Prod. Prod. Prod. Index. Ended ings. Activity. Prod. Prod. Prod. Ind 
May 28... 51.9 26.1 68.1 44.0 G3 55.4 June 25.. 48.8 21.0 68.5 55.3 57.8 54.6 
June 4... 48.6 244 69.2 49.0 71.2 55.1 July 2.. 47.6 183 69.9 54.0 65. 54.6 
June 11.. 49.5 204 685 51.5 69.3 548 | July 9..149.2 15.3 69.0 53.0 162.0 154.3 
June 18.. 51.3 20.6 688 51.7 @4 %.4 July 16..°48.6 19.8 68.3 50.3 59.7 °54.0 
For figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, cy 
12. ri gures from Aug. 1, 1931, to May 28, 1932, see THE ANNALIST of June 3, 
5 FREIGHT CAR LOADINGS (19) 
July 9, July 2, June 25, June 18, June 11, coy D. 
taba. 1942, 1932. 1932. 1932. 1931. 
Car pontin s (total)...... 489,273 498,799 518.409 on. 760 762,444 
Grain os products. . “So Hts y 27,577 25,873 24,623 60,372 
Live stock Sab badvestueaess 12,924 13,723 14,587 15,360 15, 212 18,000 
CM tnnatsesedeacbhin ,007 67,230 68,247 68,603 66,833 109,891 
ietaekdssdeesd cecench os 2,435 3,033 2,9 2,941 2: 647 5,080 
Forest eee 11,461 15,420 16,719 17,140 17,074 26,174 
gE ee 601 5,111 4, 4,290 = 141 36, 
Merchandise. LC. 1... 2. 168,406 171,313 174,522 175,925 176,681 216,819 
Miscellaneous .............. 150,716 183,105 189,683 208,277 195,549 289,820 
RATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 
INDUSTRY “erie light get pemepaied ty the elec- 
ric _ an er indus roper 
(Per cent of rated capacity, entire industry) on seen ees tee ae power 
As Sapere oes | _ As Re Ay by traction companies.) 
Iron Metal Week in Ww (Thousands of kilowatt hours) 
Mar ee 
—s.....° # Juneti ar | Smded: 1982. 19st. 990.1929. 
June 14........ 18 16 June 18 17 June 25.1,440,541 1,634,935 1,703,762 1,723,428 
June 21........ 16 15 June 25 17 July 2.1, 456,961 1 607,238 1 594,1 24 1,592,075 
June 2........ 15 15 July 2 14% July 9.1,341,730 1,603,713 1,625,659 1,711,625 
July 5.......- 12 ee July 9 12 July 16.1,415,704 1,644,638 1 a 1,727,225 
July 12........ 16 15 July = For figures from Jan. 7, 2928, to Dec. 26, 
July 19........ 16 15 “ 931, see THE ANNALIST of Jan. 1, 032. page 
ESTIMATED AUTOMOBILE For figures from Jan. 2, 1932, to May 28, 
PRODUCTION (10) 1932, see THe ANNALIST of June 3, 1932, 
Week page 916. 
Ended: 1932. 1931. 1930. 1929. 1928. ani ‘ 
June 25... $4,577 60.770 83,973 125,325 101.568 DOMESTIC RAILROAD EQUIPMENT 
July 2. *) §0;958 60,976 52,762 98,514 73,434 ORDERS (1) 
July oe Se’sas 73,636 113,008 102.614 “Se ed in Railway Age of: 
July 18. 45,760 60,944 36,788 114,503 106,156 aly, a4 va are, 
For figures from Jan. 8, 1928, to Feb. 20, | Locomotives .... re “ tee q 
1932. THe ANNALIST of Feb. +. 1932, | Freight cars...... 25 
e396. zor figures from Jan. 1932, to | Passenger cars. Pe HEP aie Pa 
28, 1932, The Annalist a June 3, | Structural steel.. 1,400 8,000 525 2,625 
1932. page 916. Rails (tons)..... e er are 
FOREIGN TRADE (5) 
(Thousands of dollars) 
———_MERCHANDISE———,, — GOLD \ ———_SILVER—————~+ 
cess of Excess of Excess of 
1931. Exports. Imports. Exports Imports. Exports. Imports. Exports. Imporia. Exports. 
173,455 13,622 63,887 40 63,847 1,895 2,364 — 469 
135,520 14,502 34,912 107,863 — 72,951 1,611 2,097 — 486 
130,978 22,994 37,644 128,211 — 90,567 942 2,009 —1,067 
131,189 24,057 19,238 re} — 24,671 967 1,809 — S42 
126,592 8,777 9,271 30,238 1,617 1,890 — 273 
112,275 19,919 16,715 212 229 —195,514 1,865 1,547 318 
121,000 — 6,000 18,395 226.117 —207,722 1,268 1,401 — 133 
FOREIGN TRADE (5) 
Exports to May, 1932. Apr., 1932. Mar., 1932. Feb., 1932 May, 1931 
cee oleae 223,270 $43,933,347 $70,414,711 $74,038,376 $89°553, 487 
N ern m. 24,555,716 24,724,403 327 ,660 20,550,854 42,502,718 
SouthernN.Am. 10,479,647 11,918,179 11,410,356 9,791,132 17,084,358 
gouth America. 1,652,261 8,535,252 8,621,551 7,418,824 15,284,984 
ceblenaeee 847 429 20,507,132 33,663,645 36,282,171 29,708,367 
| whee secs 3,886,552 3,500,310 2,081,954 3,126,192 3,707,250 
Africa ......... 3,646,846 2,957 ,857 3,734,125 2,716,979 6,128,417 
Total.......... $132, 291,721 $135,236,480  $155,254,002 $153,924,528 $203,969,581 
from: 
ene seces $28,712,625 $34,238,996 $36,481,781 $41,720,060 $51,827,872 
N mN.Am. 18,218,797 15,895,820 17,027,436 14,658,452 25,232,534 
N.Am. 14,978,373 19,031,316 18,408,897 16,646,448 19,553,458 
South America. 17,976,883 18,300,775 20,213,981 21,545,689 28,767,688 
kt ee 30,197 ,632 36,510,428 34,550,132 32,392,620 48,487,562 
Mn) Science 9 591,516 947,697 1,160,264 1,486,338 
Africa .......-- 1,766,548 3,107,022 3,711,285 2,853,581 4,338,178 
Total.......... $112,274,477 $126,675,873 $131,341, 209 $130,977,114 $179,693,630 








MONEY RATES IN NEW YORK CITY 
{Bankers' 
Call tTime — 
Money. Loans. Pape! 
1932. High. Low. High. Low.High. Toe. High. ‘low 


Week “as 


June 25.. 1% 1 
July 2. z 1 1 
July " . 1 
July 18. 2 1 


360-90 p aame. ps -6 oan ®, names. 190 7S... 
asked 


MONEY RATES IN NEW YORK CITY 


| seed 1 


— Money.——, 60-90 4-6 90- 
Day Mos. Day | 
al Time j{Com. §Ac- | 
1932. als.High.Low.Last. Loans. Paper. cept. 
July 4.323 232 32 8B 2 
July 15.2 2 2 2 1 2 
ee ce | tg 1 2 
Juty 18.2 2 2 2 1 2 
July 19.2 32 3 2 1 2 
July 2.2 2 2 2 1 2 
¢Best names. §Asked rate. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 
sale tive 
Steel Price Price 
1932. Hides. Zinc. Scrap. Aver. Index. Index. 
June 14.. 42.4 o. 1 614 56.0 87.3 64.2 
June 21.. 43.0 65.0 59.5 55.8 88.6 63.0 
June 28.. 44.1 6.8 57.2 55.3 90.6 61.1 
July 5.. 40.0 61.5 55.5 52 91.1 57.5 
July 12.. 41.3 57.9 ry 51.5 93.2 55.3 
July 19.. 530.8 55.0 53.6 92.0 58.2 
For figures from Hing a —_ to Dec. 29, 
1931, see THe ANNALIST of o-. 1932, e 
38. For figures from Jan. “1982 to ril 
5, 1982, gee THe ANNALIST a April 8, 1632, 
fo'Sitay For figures from Fe 1932, 
Sh, 1932, see THE ANNALIST of June 

3, 1932, page 916. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 














MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 


Call $Time {Com’l |j/Accep- 
1932. Money. Loans Paper. tances 
Week Ended: 
June 25 2.50 1.50 2. 4 .88 
2 See 2.50 1.50 2.69 81 
a eee 2.25 1.50 2.59 ~-75 
july 16. 2.00 1.50 2.50 pa 
Renewals. $60-90 days. {4-6 months, best 
names. (90 days, asked rate 


INTEREST RATES 
7-Week Ended-, 


Jul July Year to 
on” 2. 18," 31. Dose. 
Cali leams.......... 
Time loans, 60-90 da.. iM 4 4 
Time loans, 4-6 mos.. 1% 1% 1 : 
Com. disc., 4-6 mos... 2% Boke 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION (18) 
(Barrels) 
July 16, July 9, July 18, 
1932. 1932. 1931. 
Oklahoma 406,900 424,100 521,000 
56s apa 97,250 95,600 99,500 
Panhandle Texas 52,900 51,250 57,800 
Northern Texas.. 50,050 50,300 58,850 
West Cent. Texas 24,800 24,650 26,250 
Western Texas 179,500 178,600 201, 

t Cent. Texas 57,300 56,550 53,500 
East Texas. . 337,400 335,950 y 
Southwest Texas. 56,500 54,250 57,750 
North Louleena. 30,350 28,700 33,950 
Arkansas ........ 34,100 34,150 41,050 
Coastal Texas.. 118,400 119,150 135,900 
Coastal Louisiana 32,650 29,700 22,900 

104,850 100,500 100,300 
19,200 19,650 8,200 
34,250 36,600 41,100 

7,350 7,350 8,400 
2,900 2,900 3,650 
35,700 36,000 41,350 
472,500 466,600 525,000 
2,154,850 2,152,550 2,446,800 





PER CENT CHANGES IN ELECTRIC 


-———Week Ended——_, 1 . . 
July Jul “July POWER OUTPUT FROM COBRESPOND- 
9,'32. 2,33. i'3t _ WEEKS OF PREVIOUS YEAR 
Bituminous coal: Wee Central Entire 
. jeer 3,625 4,070 5,961 Ercied Atlantic Industrial Pacific United 
Daily average...... 7125 678 1,192 : Seaboard. Region. Coast. States. 
Anthracite: June 11.. — 9.0 —14.3 — 8.9 —11.5 
otal ............... 520 561 948 | June 18.. — 6.3 —12.7 — 7.6 —10.5 
Daily average...... 104 94 190 | June 25.. — 9.5 —14.2 — 9.6 —11.9 
oy coke: July 2& 
oar 9 10 16 July 9. — 9.4 —14.8 —13.9 —12.8 
Daily average...... 2 2 3 | July 16.. —10.3 —16.1 -16.2 —13.9 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- 
1931 ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
PEMD cescae 65.4 73.3 88.0 66.6 62.9 84.4 79.3 79.4 86.4 69.7 72.1 
1932. 
Jan . 52.8 64.7 79.3 59.9 67.9 81.8 74.8 75.7 77.7 65.6 67.3 
50.6 62.5 78.3 59.8 68.3 80.9 73.4 75.5 77.5 64.7 66.3 
ee sceess 50.2 62.3 77.3 58.7 67.9 80.8 73.2 75.3 77.1 64.7 66.0 
(eer? 49.2 61.0 75.0 57.0 70.2 30.3 72.5 74.4 76.3 64.7 65.5 
xe 46.6 59.3 72.5 55.6 70.7 80.1 71.5 73.6 74.8 64.4 64.4 
Sune ...... 45.7 58.8 70.8 53.9 71.6 79.9 70.8 73.1 74.7 64.2 63.9 
THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 
Trans- Cement, 
Iron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1931. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 
June. 72.2 73.2 78.6 89.0 93.6 53.8 62.8 84.2 64.2 64.9 89.9 79.8 
1932. 
Jan.. 64.2 62.3 70.8 85.4 88.6 43.8 54.7 75.5 52.0 57.7 81.7 73.2 
Feb.. 62.9 61.3 72.5 83.9 87.1 43.0 55.2 78.1 52.2 56.2 79.6 72.2 
Mar.. ae 59.3 70.9 83.2 86.2 41.1 53.5 79.3 50.5 54.2 76.9 70.2 
pe. 56.5 66.4 83.5 85.6 39.8 53.1 80.0 48.4 52.4 78.5 69.8 
ay? 56.4 54.2 62.1 83.2 84.1 38.5 51.6 75.3 45.3 50.2 79.6 68.0 
June* 55.0 50.9 59.2 $1.8 82.4 37.6 52.3 73.8 42.5 49.5 73.9 69.3 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
=100) 
— - ae en m———-Payrolls.———--, 
June, ay June, June, ay, June, 
1932. 193: 1931. 1932. 1932. 1931. 
Food and kindred products........... 80.9 80.5 88.3 €9.9 70.9 87.1 
Textiles and their products........... 58.6 62.7 77.9 35.2 39.1 65.8 
Iron and steel and their products. . 54.9 56.8 70.8 26.9 32.5 54.2 
Lumber and its products............. 37.8 38.5 54.2 20.9 22.1 44.1 
Leather and its products............ 69.7 71.9 78.8 43.4 44.1 64.5 
Paper and print ng Eee RE eRe Coheed 79.9 81.6 90.2 67.7 71.6 89.6 
Chemical and allied products.. -- 69.3 76.1 84.0 60.4 65.5 83.3 
Stone, clay and glass products. . SPOT 43.5 46.0 68.4 27.0 30.6 58.7 
Metal products other than iron and 
Ph: aia ccbcnee enkeewnanhenaae 53.7 55.4 69.3 34.4 36.7 60.4 
Or 71.1 69.3 81.7 55.5 51.5 72.6 
Vehicles and land transportation. . 59.0 59.6 72.4 44.6 50.2 59.8 
Te PO ears 67.6 66.7 76.1 51.1 46.4 68.1 
Machinery (excluding transportation 
equipment) .......... 50.1 53.1 71.8 30.6 33.9 58.4 
Railroad repair shops. 48.3 51.4 62.5 38.3 43.2 61.1 
GEE IIE ov cecsciccccccncseccees 57.5 59.7 73.4 39.3 42.5 63.8 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Refineries Average Av. Daily 
Week Reporting Daily -—Motor Fuel Stocks— Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
iia és eDhidanbheievedcesen 95.1 2,261 44,247 67,070 127,058 
a6 xe casa cnenndacamnee 95.1 2,330 43, 911 66,689 128,374 ia 
PE cbnsdcieecéesconamaneaar’ 95.1 2,406 41.262 64,031 129,398 452 
prea ete 95.1 2,312 38,913 61,973 129, 864 461 
_ J SAS eee . 95.1 2,266 38,823 62,141 130,834 463 
PE st aiiccnentdedsrdcewsataad 95.1 2,219 39,098 62,082 131,523 449 
cf, | a - 95.1 2,288 39,513 62,552 132,635 456 
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HANGES in Capitali- 
zation—The National 
City Company has of- 
fered a new issue of 
$30,000,000 Consoli- 
dated Gas Company of 
New York 5 per cent 
debentures, due onJuly 
15, 1957. The deben- 


tures are priced at 94, to yield about 
5.44 per cent. The proceeds will be used 
to repay loans, to reimburse the treas- 
ury for expenditures on property and 
for other purposes. 

The Public Service Commission, which 
originally approved the issue at a price 
of not less than 94, later made public an 
amended order permitting the sale of 
the bonds at not less than 91 per cent 
of par and accrued interest, to realize 
the company not less than $27,300,000. 
The order permitted the bonds to be is- 
sued not later than Sept. 1, another vari- 
ation from the original order, which 
zalled for issue within sixty days from 
June 14. 

The debentures will be callable in 
whole or in part on any interest date 
on thirty days’ notice at 103 to July 15, 
1942, thereafter to July 15, 1952, at 102, 





American Security News 
Earnings Records 


All of the common stock of the com- 
pany is owned by the Connecticut Elec- 
tric Service Company, which, in turn, is 
controlled by the United Gas Improve- 
ment Company through ownership of a 
majority of the common stock. 


Boston Elevated Railway Co. 

New financing for the Boston Elevated 
Railway Company, which is under State 
control until 1959, has been announced 
in the amount of $5,709,000. The fi- 
nancing is in the form of a new issue of 
6% per cent sinking fund bonds, dated 
Aug. 1, 1932, and due in 1957, and is 
being offered by a banking group headed 
by the Chase Harris Forbes Corporation 
and including R. L. Day & Co., Estabrook 
& Co., Kidder, Peabody & Co., the First 
of Boston Corporation, the Shawmut 
Corporation of Boston, Hayden, Stone & 
Co., Paine, Webber & Co., the Lee Hig- 
ginson Corporation, Stone & Webster and 


to yield about 5.14 per cent. It will be 
callable as a whole or in part on any 
interest payment date on thirty days’ 
notice at 107 to May 1, 1937; thereafter 
to May 1, 1942, at 105; thereafter to 
May 1, 1947, at 103; thereafter to May 1 
1952, at 102, and thereafter, before ma- 
turity, at 101. 

On completion of this financing the 
company will have $16,000,000 bonds: of 
the issue outstanding, secured by a di- 
rect mortgage on the entire physical 
property of the company now owned or 
hereafter to be acquired, subject to $15,- 
000,000 prior liens of closed underlying 
mortgages. The bonds are also secured 
by pledge with the trustee of $2,472,000 
first-mortgage 6% per cent bonds, rep- 
resenting the entire funded debt of four 
predecessor companies merged into the 
Brooklyn Union Gas Company. 

This issue of bonds will be legal in- 
vestment for savings banks in New York, 
Massachusetts, Pennsylvania, New Jer- 


1934, are priced at 99.62 and interest, 
to yield 5.20 per cent. This financing 
follows that of $30,000,000 by the com- 
pany on May 2, which consisted of $10,- 
000,000 one-year 4% per cent notes and 
$20,000,000 three-year 5 per cent notes. 
Proceeds of all of these note issues, in- 
cluding today’s, will be applied toward 
the payment of notes whieh will mature 
on later dates. The May offering of 
notes was quickly oversubscribed. 

The company has pending before the 
State Public Utilities Commission a peti- 
tion for authority to issue new capital 
stock to present stockholders in the ratio 
of one new share for each three shares 
held 


Financing for 3 Insull Companies 

Plans for $70,000,000 financing for the 
three Insull operating companies in the 
Chicago area, Commonwealth Edison, 
Peoples Gas and Publie Service Company 
of Northern Illinois, have been com- 
pleted. 

A meeting of representatives of the 
three utility companies and the under- 
writers was held on July 18 but no an- 
nouncement was made. It was under- 
stood that one or two legal points are 
to be taken care of before the issues 
would be ready to be presented to the 


Blodget, Inc.; Brown Brothers Harri- 1 n a : m1 ¥ ak x Page 
and thereafter to Jan, 15, 1957, at 101, man Co. and White, Weld & Co. ‘The $e¥. connecticut, Maine, New Hampshire, Public and that an official announcement 
e total funde ebt o y oe ’ . i : : s re E ‘ y. 
bonds are priced at par. Vermont, Rhode Island, Minnesota, Michi Pec aanhesieiiinn: destin th ‘dion 


and its subsidiaries is $398,084,640, in- 
cluding this issue. The debt of the com- 
pany itself is $140,000,000, consisting of 
three debenture issues, $50, 000,000 5%s 
due on Feb. 1, 1945; $60, 000,000 4%s due 
on June 1, 1951, and the present issue, 
which ranks equally with the other two 
debenture issues. 


Proceeds from the sale of these bonds 
will be applied toward the payment of 
a like amount of West End Street Rail- 
way Company 4 per es bonds which 
will mature on Aug 

The Sidivepatiten’ Transit District of 
Massachusetts, which includes Boston and 


gan, California and Washington. The 
company, incorporated in September, 
1895, supplies manufactured gas unde) 
perpetual franchises in thirty of the 
thirty-two wards in Brooklyn and in two 
of the five wards in the Borough of 
Queens. 


learned that the combined offering had 
been underwritten by a strong syndi- 
cate of New York and Chicago banks 
after a series of conferences in New 
York and Chicago. 

This $70,000,000 is for the purpose of 
meeting maturities at the close of this 


¥ adjacent communities, retired the pre- month. Commonwealth Edison has $20,- 
Associated Telephone Utilities Co. ferred stocks of the Boston Elevated from Edison Electric Iuminating Company 000,000 of 3% per cent notes maturing 
the proceeds of the sale of $23,500,000 A new issue of $25,000,000 Edison July 30; Peoples Gas has a $15,000,000 
At a special meeting of stockholders of the district’s own obligations in Au- . a <i 6 eR bn age + : ons 
; f ] , Electric Illuminating Company of Bos issue of 3% per cent notes due the same 
neld in Wilmington, Del., stockholders o gust, 1931, in accordance with the twenty- : F i ; > . f 
eases leph Utilities C ust, , C y ton two-year 5 per cent notes has been day, and Public Service Company of 
the Associated Telephone Utilities Com- eight-year public control act passed by ] , anking gr lorther inois ; : 
imeusly approved four pro- ‘ placed on the market by a banking group Northern Illinois has $15,000,000~ of 4 
pany unan pp the Legislature. headed by the First of Boston Corpora- per cent notes maturing July 30 and 


posals presented to them, the first of 
which was reduction of authorized cap- 
ital stock to 2,300,000 from 3,300,000 
shares and authorized common stock to 
2,000,000 from 3,000,000 shares. 
Stockholders also voted to release sub- 
seribers to stock of the company on a 
partial-payment basis from their con- 
tracts by authorizing immediate delivery 
of stock at the contract price in amounts 


Brooklyn Union Gas Company 

Offering has been made of a new issue 
of $10,000,000 Brooklyn Union Gas Com- 
pany first lien and refunding mortgage 
5 per cent bonds, Series B, due on May 
1, 1957, by the National City Company 
and the Guaranty Company of New York. 
The issue is priced at 98 and interest, 


including the Lee Higginson 
Corporation, F. S. Mosley & Co., Kidder, 
Peabody & Co.; Burr, Gannett & Co.; 
Chase Harris Forbes Corporation, Blake 
Brothers & Co., Bankers Trust Company, 
National City Company, Goldman, Sachs 
& Co. and Estabrook & Co. 
The notes, which will be 
16, 1932, and will mature on 


tion and 


dated July 
July 16, 


$10,000,000 of 5 per cent debentures fall- 
ing due Aug. 1. 

The syndicate, according to reports 
from reliable sources, is to include the 
Continental Illinois Bank & Trust Com- 
pany, First Union Trust & Savings Bank, 
Harris Trust & Savings Bank, Northern 
Trust Company, and Field, Glore & Co. 
of Chicago, and Chase National Bank, 














equaling the sum of cash paid in on the ("= —— ' 
contracts plus interest, and cancellation 
of the remainder of the obligation. ; 
Be coment foe ae, omparative Table J une 30, 1932, and June 30, 1931, of New York | 
due from Associated Telephone Employes Ci 
Investment Company, representing in ef- | ity National Banks, State Banks and Trust Companies 
employes on partial-payment contracts, | Surplus ne Untivites : 
was included among the proposals. | -rofits Deposits Resources. 
June 30 J 30 J 3 J 3¢ 
_ To eliminate possibility of future tax Capital. “ne une; une 30 une 30, June 30, Jape 20, 
liability, yoy — . 1. Bank of New York and Trust..... $6,000,000 $8,970,676 $14,254,897 $98,783,115 $108,071,184 $120,580,883 $137,596,518 | 
company to divest itself o e power of Yorktown ,500, 205, 515,510 3,346,201 5,118,612 5,245,0 7,612,733 | 
operate public utility properties. Central Hanover Bank and Trust ($20 Par). 21,000,000 70,119,469 83,630,596 530,773,953 647,205,901 660,658,741 816,394,3 } 
Th A sod Valens Utilities Chase National Bank ($20 par) (1)...... .--. 148,000,000 117,381,150 176,580,824 1,302,456,351 1,897,544,373 1,731,509,127 2,429, 17 | 
e ssociate elepnhone Chemical Bank and Trust ($10 par)............ 21,000,000 45,260,562 44,260,926 (275,688,127 379,776,336 376,319,345 | 520,232,972 
Company is not to be confused with As- Commercial National Bank and Trust..... 7,000,000 8,490,308 10,158,048 61,687,204 100,079,145 83,920,919 144,228 237 
sociated Telephone and Telegraph Com- Continental Bank and Trust ($10 par) (2). 4,000,000 6,752,819 11,360,242 28,400,920 23,710,591 42,865,203 44,136,136 
th being no connection of any | Dunbar National Bank = par)... Be 500,000 235,029 516,803 1,468,065 1,708,845 2,673,628 2,888,494 
pany, there g | Fifth Avenue Bank.............. 500,000 3,573,483 3,823,304 36,146,837 30,542,446 41,604,971 35,917,704 
kind between the two companies. | First National Bank. 10,000,000 110,273,278 118,516,509 325,368,894 398,670,575 459,405,159 539,058,095 
ge yoy | Bank Phe Stee ay meg ed 1 ae 15,151,797 20,664,754 a1 oP eee 29,016,873 
. | r State Ban par) SOP eR pee J O46 327 337 721,023 1,615,671 1,053,882 2,201,203 
Connecticut Light and Power Co. | Harriman National Bank and Trust (3).__.._). 2,000,000 —2,210'000~—-2,822'000 ~—-35,654/000 —-37'342'000 40°568,000_42°778'000 
New financing for the Connecticut | iitieeal Bask of Workvitio. 0721.02.20: I! 50000 =—=«dg'798, «= 2ua'S48—t'708'068 © 2's0r'e9s = 2'4eL088 3468.80 
NS KS vic au-04 Kmbe< hos — r 29, e 3, 2,591,6 5 y ,466,805 
Light and Power Company in = es | National Bronx Bank ($50 par)................. 525,000 280,110 289,010 4.289.592 5,401,369 _5,245,1 6,288,966 
of $7,500,000, through the marketing o National City Bank of New York ($20 par) @. 124,000,000 81,444,513 115,769,139 1,214,266,5$2 1,460,557,030 1,567,673,668 1,973, 140,595 
a new issue of first and refunding mort- poe day tT yt ($25 par) : ae ooeee 735,018 yo reo See ae 330. Hy of 
Sere ae $4 ¥ 3: , ,070, 2,560, 902, 
gage 5 per cent oe oe qo | Public National Bank and Trust ($25 par)...... 8,250,000 4,274,279 +=: 13,873,293 84,742,092 102,615,791 110,362,345 146,629,264 
Series D, due on July 1, 1 as been | Sterlin National Bank and Trust ($25 par).... 1,500,000 1,012,216 1,609,487 8,407,060 9,310, 1,885,883 13,066,838 
announced. Offering of the bonds at a Trade ee 660,000 221,197 374,505 2,524,987 4,656,828 cy 621,454 6,509,497 
price of 95% to yield 5.30 per cent is ’ 
being made by a syndicate comprising - c iain ide - Ps ene 
anca Commercia a rus et ated ac ,000, $2,074,869 $2,078,147 $11,086,040 15,152,654 16,011,61 ,462,842 
a. & Co., ot Corpor B Co., 7” Ror cae 4 | Bank of Sicily Trust ($20 par) (6)......00.0..2. 1'800, 462,472 °1'000/000 6.707.004 *13.413'564  S'is476s | *16(281'847 
ze Higginso orporation, &% Bank of Manhattan Trust (7)......... ae 22,250,000 34,447,901 50,760,205 317,182.296 454,251,770 398,961,000 536,023,1 
& Co., Putnam & Co., Hincks Brothers & POROTS TURE (920 PAF)... 2. 0.2.00 scecesccss 25,000,000 76,847,848 87,792,422 546,614,377 637,390,277 683,893,588 840,555,062 
Co and Charles W. Scranton & Co. Bronx County Trust ($20 par). 1,550,000 520,338 504,879 13,359,763 20,690,284 18,257,065 24,450,235 
concede team tke Meansingn Gill ee | SERRA ie EE eee 8,200,000 12,314,194 18,112, 163 110,367,558 136,862,761 143, 378,438 193,150,466 
_ Pro s s g p f City Bank Farmers eae ye er 10,000,000 11,647,494 13,078,689 41,575,879 44,102,309 65,146,982 68,771,1 
vide for the payment of $1,000,000 o Clinton ME TE NE 5.6 o.os.n noe pt0nccaanie 500,000 529, 529,053 2,080,719 2,221,372 3,147,833 3,410,079 
maturing underlying bonds and of | Corn Exchange Bank Trust Co. ($20 par) 15,000,000 22,696,477 32,628,964 245,495,456 237,629,219 288,977,807 290,094,461 
$4,290,000 floating debt incurred for ad- County Trust Co. of New York ($25 par). 4,000,000 3,005,569 4,627,866 17,149,701 23,304,698 25,471,835 32,295,984 
04,290, ( Boa d will f | Empire Trust ($20 par) gyi ; 6,000,000 ,312,845 6,561,655 59,395,774 84,700,635 69,722,138 99,002,094 
ditions and improvements, and will fur- Fiduciary Trust .. 1,000,000 (8)2, 130, 966 (8)1,320,940  —_ 9,067,438 1,228,483 11,251,263 3,612,573 
nish funds for further additions and im- || CuitGnty Trust 90'000:000 180,495.73 20849 868 9b 343 S00 52 734.953 1,240,706,949 1,868,116, 941 
: ae a ee ee «6 I io sad isicx ee oe :0-0'pe ,000, 8,426, 3,300 1,352,734, ,240,705, 863,116, 
provements. by bonds = aye callable | Irving Trust | Ra RU eR acroees = 50,000,000 75,137,163 75,429'417 385,387.510 547,845,764 526,972,919 "780/592'646 
on any interest date on t irty days’ no- Ph ag, Bn, Pree ee OTT OS 3,000, 2,528,529 4,256,684 14,904,651 20,565,415 20,543,289 931,675 
tice at 105 to July 1, 1942, and there- are eat GE Sse iccvs-cbbnebe 10,000, 1 1050,933 9,632,842 52, 034,554 74,530,692 83,828,315 107,535,492 
after at successively reduced premiums. || Now yor rast cea ba) Par) (9). 32,935, 22,125,7 24,380,509 379,053,529 237,308,556 490,828,402 338,434,832 
Th : ‘il OW TOPE THUS CHS DAF)... os. ccc ccc ccccecues 12,500, 21,837,542 35,643,994 236,216, 301 323,577,948 301,947,685 410,212,539 
ae . pee of which R- mogee yr w r: | Title Guarantee and Trust ($20 par). ........... 10,000,000 21,266,867 24,860,844 35,701,023 45,398,920 71, 158,610 82,189,203 
be outstanding on completion o is fi- | SDSS oie of alga a hia g duc ae Bone ’ ,231 339,346 3,213,956 3,474,252 4, ,655 
nancing, will 4 secure by s first mort- er ee ee oe MD MOND S 6.460.086 cscs aca dusic 1,675,000 1,369,657 1,446,661 4,908, 321 9,354,912 ere ot 13°eor von 
gage on the phacical peepertios of the Bi Fe eee rr rate 2,000,000 27,013,401 27,805,275 58,564,656 58,711,818 89,113,272 90,444,737 
. laa fh beotet 1 : ts d (1) Absorbed the American Express Bank and Trust Dec. 21, 1931. 
company, including electric plants, an (2) Capital reduced from $6,000,060 to $4,000,000 Sept. 15, 1931, when Straus National Bank and Trust and International Trust 
by direct mortgage, subject to $4,249,500 | ee Industrial Natioesl Bank merged mae. a, sel. ™ 
divisional liens, on the remainder of the erty National Bank and Trust Co. ri i : 
‘ cc : 4 (4) Capital increased from $110,000,000 to $124,000,000 Nov 1931, when Bank of America N. A. w t on 
properties. Net earnings for the year | have Ee rata interest in National City compeny and City Bank 6 TC merged. Stockholders | 
ended on June 30, 1932, after provisioa ) Capital reduced from $1,000,000 000 Oct. 20, 1931, and increased to $826,000 March 17, 1932. } 
for retirements, were equivalent to more ‘3 itiiend on ae om $1, 200, 000 to $ : err ears April 27, eee 
than three and 2 quarter times the total iat geet ont Fone inmed prices for Manhattan Company, w ich controls all Bank of Manhattan Trust stock. 
of rentals and other income deductions (9) Capital increased from $27,500,000 to $32,935,000 Feb. 9, 1932; stock par value changed from $25 to $20, when Chatham 
and annual interest charges on funded | Phenix National Bank and Trust merger was effected. Acquired Midwood Trust Aug. 11, 1931 
debt, after giving effect to this financing. a ee ea — iia aateaala ae J 
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National City Bank, Guaranty Trust 
Company and Bankers Trust Company 
of New York. 


Hamilton Watch Company 
The New York Stock Exchange has re- 
ceived a notice from the Hamilton Watch 
Company of a proposed reduction in 


capital represented by common stock 
from $5,000,000 to $1,000,000. The 
change will permit the transfer of 


$4,090,000 to surplus. 


National Bellas Hess Company 

Under a plan of reorganization ap- 
proved by the preferred stockholders’ 
committee of the National Bellas Hess 
Company, Inc., and by the receivers for 
the company, acting on a court order 
signed by Federal Judge Frank J. Cole- 
men in the United States District Court, 
the company, which was placed in equity 
receivership last April, will receive 300,- 
000 shares of common stock in a new 
company, organized to carry on its mail- 
order business. Last year National Bellas 
Hess gross mail order sales totaled $26,- 


,000. 

The payment of stock to National Bel- 
las Hess is equivalent to five common 
shares in the new enterprise for each 
preferred share of the old company out- 
standing. The new company has also 
agreed to pay $100,000 in cash on an 
amortization basis and to assume certain 
liabilities involving interest, taxes and 
insurance on the company’s Kansas City 
plant and the redemption of refund 
vouchers now outstanding in the hands of 
customers. 

The new company has acquired, under 
the terms of the plan, the name, good- 
will, customer list and miscellaneous op- 
erating equipment of National Bellas 
Hess. The executive offices will be in 
Kansas City, Mo., where it will occupy 
the National Bellas Hess property under 
a long lease with a purchase option. The 
old company’s main office was in New 
York City. Business will be resumed with 
the publication of a Fall catalogue, of 
which 3,000,000 copies will be circulated, 
it was said. The reorganization will per- 
mit the re-employment of 800 persons. 


National Union Fire Insurance Company 
* Stockholders of the National Union 
Fire Insurance Company will act on Aug. 
4 on a proposal to reduce the authorized 
capital from $2,750,000 to $1,100,000 by 
changing the par value of shares from 
$50 to $20. 


Rochester Gas and Electric Corporation 
The Rochester Gas and Electric Cor- 
ration has paid off in cash the $9,060,- 

remaining 3 per cent gold notes which 
were due, chiefly out of funds that had 
been provided by the Chase National 

Bank, the Guaranty Trust Company and 
ractically every banking institution in 

Rochester. The banks accepted an un- 
secured note for $8,500,000 due in six 
months with a six-month renewal clause 
in return for advances of like amount, 
the balance of notes being paid out of 
funds in the company’s treasury. 

While the financial details were being 
worked out, arrangements were made to 
elect a new board of directors including 
an important representation of Rochester 
business mer and to insure a continua- 
tion of this régime for ten years. Owner- 
ship of practically all the company’s com- 
mon stock will remain in the hands of 
the Mohawk Valley Company, in which 
most New York properties of the Asso- 
ciated Gas and Electric System are 
vested. 

In order to make a continuation of 
local representation on the board of the 
Rochester company possible, a voting 
trust was created for the purpose of 
selecting, at each annual election, ten of 
the fifteen directors of the Rochester Gas 
and Electric Corporation. The remaining 
five directors are to be selected by the 
Associated group. 

The new board of the Rochester Gas 
and Electric Corporation consists of the 
following: 

JOHN P. BOYLAN, president Rochester 
Telephone Corporation. 

M. HERBERT EISENHART, vice president 
Bausch & Lomb Optical Company. 

B. EMMET FINUCANE, president Thomas 
W. Finucane Corporation. 

FRED C. GOODWIN, chairman Rochester 

Telephone Corporation. 


W. ROY McCANNE, president Stromberg- 
Carison Telephone Manufacturing Com- 


EDWARD G. MINER, president Pfaudler 


y. 
~ CRAIG POWERS, vice president Roches- 

‘ ter Trust and Safe Deposit Company. 
W. SMITH, vice president Union 


Trust Company. 
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R. L. THOMPSON, treasurer University or 
Rochester. 

H. J. WYNN, president Taylor Instrument 

Company. 

RAYMOND N. BALL, president Lincoln- 
Alliance Bank. 

HERMAN RUSSELL, president Rochester 
Gas and Electric Corporation. 

CHARLES M. TRAVIS, counsel Associated 
Gas and Electric Company. 

SANFORD J. MAGEE, vice president As- 
sociated Gas and Electric Company. 

FRED S. BURROUGHS, vice president As- 
sociated Gas and Electric Company. 


All but the last three are Rochester 
business men. Hence the Associated Gas 
and Electric Company has elected to 
choose two of its five representatives on 
the Rochester Gas and Electric board 
from among Rochester men and to ap- 
point only three of its own officers. 

The four voting trustees, to whom will 
be entrusted the He of local 
representation on the oard for the next 
ten years, are Messrs. Ball, Goodwin, 
Wynn and Travis, all of whom are also 
directors of the Rochester company. It 
is only through a voting trust, if the 
shares are owned elsewhere, that the 
election of a local board of directors can 
be maintained in this manner. The own- 
ers of the stock therefore have placed 
control and administration of the corpo- 
ration in the hands of a local board. This 
action, officers of Associated Gas said, 
enhances the value of the stock which 
they hold, improves the credit of the 
company and settled the problem of pub- 
lic relations by giving local men a full 
measure of representation. 

No common dividends have been paid 
by the Rochester company since the prop- 
erty has been within the Associated Sys- 
tem, it was pointed out in reply to ques- 
tions as to whether any hardship was 
entailed by the Public Service Commis- 
sion’s order that the Rochester company 
should not declare or pay common divi- 
dends unless and until it had amortized 
within not more than five years the dis- 
count incurred upon the sale of bonds 
conditionally authorized by the commis- 
sion. 


Susquehanna Silk Mills 

On the application of the Huntington 
Specialty Company of Huntington, Pa., 
a creditor to the extent of $405,801, Fed- 
eral Judge Henry W. Goddard, in New 
York, appointed the Irving Trust Com- 
pany and Henry Schniewind Jr. receivers 
in equity for the Susquehanna Silk Mills, 
silk manufacturing company, with offices 
at 149 Madison Avenue and mills in four 
States. 

The application, which was consented 
to by Frederick Knight, attorney for ihe 
defendant, estimates assets at $21,000,000 
and liabilities at $8,835,000, although the 
petition explains that the assets are not 
in liquid form and the silk company lacks 
funds with which to meet its current obli- 
gations. 

The mills, the petition sets forth, over- 
ated at a loss of more than $2,000,000 
last year, a fact said to be due largely 
to a decrease in the value of finished 
merchandise accompanying a marked de- 
cline in the price of raw silk. 

The company’s chief liability, accord- 
ing to the petition, is expressed in deben- 
ture bonds totaling $5,000,000 in face 
value. Among the assets are fixed items, 
including plants and machinery, which 
were appraised at $18,600,000 in 1928. 

There are outstanding 7,542 6 per cent 
first cumulative preferred shares of the 
company’s stock valued at $100 each 
par, 25,000 6 per cent second cumulative 
preferred shares worth $100 each par and 
100,000 common shares of no expressed 
par value. 


MERGERS 
HE executive committee of the 
T Consolidated Oil Corporation has 
approved an offer for the ac- 
suisition of the Rio Grande Oil Com- 
pany. The proposal, which will be sub- 
mitted immediately to the stockholders 
of Rio Grande Oil, contemplates the pay- 
ment of approximately 495,000 shares of 


the common stock of Consolidated for 
the assets of Rio Grande. If the offer 


is accepted it will give Consolidated an 





entrance into the oil industry on the 
Pacific Coast. 

Negotiations for the acquisition of Rio 
Grande Oil by Sinclair interests have 
been under way for several years. They 
were carried on by the Sinclair Consoli- 
dated Oil Corporation simultaneously 
with those for the acquisition of the 
Prairie Oil and Gas Company and the 
Prairie Pipe Line Company, which led 
to the combination of those three con- 
cerns into Consolidated Oil around the 
first of this year. Originally, the Tide 
Water Associated Oil Company was in- 
cluded in the negotiations, but, for vari- 
ous reasons, was dropped last Fall. 

The Rio Grande Oil Company has no 
preferred stock or funded debt, the 
1,235,823 shares of no par value stock 
representing its sole capitalization. A 
bank loan of $5,000,000, however, had 
been incurred as of the close of 1930, 
but by the close of the first quarter of 
this year had been reduced to $2,200,000. 
The balance sheet as of Dec. 31 last 
shows total assets of $46,613,967, cur- 
rent assets of $4,832,429 and current lia- 
bilities of $3,586,871. 

The Consolidated Oil Corporation also 
is carrying on negotiations with the vari- 
ous protective committees for the pur- 
chase of the Richfield Oil Company of 
California, which has been in receiver- 
ship for the last eighteen months. A def- 
inite offer of 180,000 shares of the 6 per 
cent preferred stock of the Consolidated 


-Oil Corporation has been made for the 


purchase of the Richfield properties. 


Atlas Corporation 


Interstate Distributors, Inc., is offer- 
ing to exchange Atlas Corporation (for- 
merly Atlas Utilities Corporation) 
stock for holdings in twenty fixed trusts, 
on the basis of the liquidating value of 
the various fixed trust shares. The fixed 
trusts are: ABC Trust Shares, series 
D and E; American Composite Trust 
Shares; Collateral Trust Shares, series 
A; Corporate Trust Shares, original, 
accumulative and series AA; Cumulative 
Trust Shares; Independence Trust 
Shares; North American Trust Shares 
original series and 1955 and 1956 series; 
Super-Corporations of American Trust 
Shares, Series A, B, C and D; Trust 
Shares of America; Trustee Standard In- 
vestment Shares series C and D, and 
Twentieth Century Fixed Trust Shares. 

Dealers are being offered a commission 
of 4 per cent, while holders of the shares 
will receive liquidating value, which is 
usually above the bid price for the shares. 
Dealers are being informed that there is 
no stipulation as to the length of time 
Atlas Corporation stock taken in the ex- 
change must be held. The price at which 
Atlas stock will be exchanged is deter- 
mined on the closing price of the previous 
day. If price improves during the day, 
the dealer is given the benefit of it. 

This broad offer aroused an outburst 
of protest from heads of the fixed trusts. 
In most cases it was said the offer was 
a “bolt from the blue” to the sponsors 
of the fixed trusts, and that they had not 
been consulted about the proposal. These 
sponsors are particularly concerned over 
an unfavorable comparison of fixed 
trusts with general management trusts 
which accompanied the offer. 

Dry Dock Savings 

Plans for the merger of the United 
States Savings Bank of the City of New 
York into the Dry Dock Savings Insti- 
tution have been announced by Andrew 
Mills, president of the latter institution. 
The consolidation, negotiations for which 











have been under way nine months, would 
ive the Dry Dock bank an uptown of- 
ice. 

The enlarged institution will continue 
the name of the Dry Dock Savings, and 
will be the seventh largest mutual sav- 
ings bank in the country, having assets 
of more than $220,000,000 and deposits 
of more than $197,000,000 to the account 
of 154,031 depositors. The office of the 
United States Savings at 606 Madison 
Avenue will become a branch of the new 
bank. 

Large Clothing Manufacturers 
May Merge 

Conversations looking to an affiliation 
or merger of the men’s furnishing stores 
of two of the largest clothing manu- 
facturers in the country, Fashion Park 
Associates, Inc., and Hart Schaffner & 
Marx, have been carried on for sev- 
eral weeks by officers of the two corpo- 
rations, it has been announced. The pur- 
pose, it was said, was to obtain more 
economical operation of the thirty-three 
retail clothing outlets of the companies 
here and in Chicago. With high rentals 
and reduced sales, it was said, some of 
the stores had lost money in recent 
months. Among the suggestions that 
have received serious consideration is a 
realignment of the stores, one company 
or the other absorbing the other’s retail 
outlets. The manufacturing and whole- 
sale branches of the businesses would 
not be affected. 


CORPORATE. NET 


INDUSTRIALS. 
Com. Share 
—Net Profit— ie 
Company. 1932. 1931. 1932. 1931. 
American Chicle Co.: 
June 30 qr.. $516,430 $624.115h$1.05h$1.25 


6 mos. Je. 30 951,242 1,109,384 h1.94 h2.22 


American Writing Paper: 
June qr.. *142,189 *16,124 war ios 
6 mos. Je. 30 *246,615 12,648 “s .14 


Alpha Portland Cement: 
546,583 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 16, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
500 Adm Alaska Gold.... .08 .08 .08 + .01 
600 Bancamerica-Blair ... % 1 1 + 
100 Corporate Tr Sh..... 1.13 1.13 1.13 3 
11,000 Fuel Oi] Motors... Vy % + 
100 Golden Cycle......... 4 ~ 8 - % 
500 Inter Rustless Iron. .16 16 = .16 01 
100 Inter Vitamin........ 1% 1% 1% .. 
1,600 Kildun Mining. 1.75 1.50 1.50 -20 
58,000 Macassa Mines.... 22 .20) = .20 
100 Macfadden cscecese 2% 1% 1%- yy 
1,000 Mid Cont PSA...... 4% 3, 3% — y 








12 mo. Je. 30.°1,193,449 57 
Auburn Automobile Co.: 

May 31 quar. *151,987 2,158,765 11.05 

6 mo. May 31 *%144,028 2,361,175 12.09 
Barker Bros. Corp.: 

June 30 qr.. *%224,234 *179 pen 

6 mos. Je. 30 *299,719 58,148 p2.04 
Bayuk Cigar.: 

June 30 qr.. *%48,180 135,125 ies 77 

6 mos. Je. 30 *124,328 193,377 sic 67 
Bohn Aluminum & Brass: 

June 30 qr.. . 488,261 1.38 

6 mos. Je. 30 *73,964 925,557 2.62 
Cream of Wheat Corp.: 

June 30 qr.. 264,170 317,827 44 53 

6 mos. Je. 30 667,213 804,623 1.11 1.34 
Devoe & Raynolds: 

6 mo. May 31 [13,548 [199,377 
Equitable Office Building: 
mos. Je. 30 242,136 382 249 .27 42 
Federated Metals Corp.: 

6 mo. May 31 *841,952 *991,166 
General Baking Co.: 

27 wks. Jul. 2 2,114,731 2,702,237 hi.11 h1.46 
Gillette Safety Razor: 

June 30 qr.. 1,169,736 1,260,575 59 43 

6 mos. Je. 30 3,283,785 2,682,345 1.25 95 
Graham-Paige Motor Corp.: 

6 mos. Je. 30 *249,797 °843,056 
Harbison-Walker Refractories: 

June 30 qr.. *140,500 333,000 -20 

6 mos. Je. 30 *127,300 875,000 54 
Hollander, A. & Son: 

6 mos. Je. 30 *62,413 431,582 2.15 
Lehigh Portland Cement: 

12 mo. Je. 30 *484,020 1,631,440 46 
Kroger Grocery & Baking: 

24 wk. Je. 18 1,365,045 2,316,242 h.74 h1.25 
Marion Steam Shovel: 

6 mos. Je. 30 *278,976  *148,647 
Murray Corp. of America: 

4 mo. Ap. 30.*1,067,948 ‘ 
Otis Elevator: 

June 30 qr.. *149,595 1,385,658 ae .64 

6 mos. Je. 30 566,050 2,858,305 18 1.33 
Rollins Hosiery Mills, Inc.: 

24 wk. Je. 18 *103,919 73,237 17 
United Biscuit Co. of America: 

June 30 qr.. 206,884 476,931 h.40 h.95 

6 mos. Je. 30 462,443 847,836 h.91 h1.68 
United Fruit: 

June 30 qr.. 800,000 13,350,000 

6 mos. Je. 30 $1,500,000 16,970,000 
United Stores corp. 

6 mos. Je. 30 233,785 547,559 p1.65 p1.69 

STOCKS. 
Net 

Sales. High. Low. Last. Chg. 
300 Petrol conv.... ‘ 1% 1% 1% .. 
1,000 Railways Corp........ 4% 4% 4% + %\% 
4,900 Shortwave & Telev... %& y e* 


500 Wellington Oil........ 1.68 1.6 1.68 
1,000 Western Telev........ 5 ly Sg 
100 York (Pa) G@&U.... 2 - & +% 
500 Zenda Gold........... 1 2 2+ me 
INSURANCE 


300 Seaboard Surety...... 6 6 le 
*Cash 
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INDUSTRIALS. 


Cc 
—Net Profit—.. Earn . 


Company. 1932. 1931. 
Westinghouse Elect. & Mf 
June 30 qr.. .*1,881,979 928, 

6 mo. Je. 30. *3'202,127 *1,959,341 
White Rock Mineral Sprin Tree 
June 30 qr.. 239,512 348,311 
6 mos. Je. 30 422 
Zonite Peetects © 


June 30 qr.. 176, oa” * 915,777 
6 mos. Je. 30 391,175 549,283 
RAILROADS. 


“a. Income) 

Ann Arbor R. 

5 mo. My. 31. ‘58 180 *73,952 
Atchison, Topeka & Santa Fe: 

5 mo. My. 31.*1,643,740 2,074,711 
Atlantic Coast Line Railway: 

5 mo. My. 31.*1,033,768 3,820,402 
Baltimore & Ohio Railroad: 

5 mo. My. 31.*4,717,415 *1,289,061 
Central of New Jersey: 

5 mo. My. 31. *294,424 321,869 


Chica, e gate & Quincy R. R.: 
Py 2 (35 


5 mo. 601,724 5,966,5 


amg Togionap. & Louisyv. Rwy.: 


5 mo. My. ry 760 *452,545 


se ¢ North Western Rwy.: 
y. 31 


*5,970,389 *2,920,700 


Chic., St. Paul, Minn. & Omaha: 


5 mo. My. 31.*1 648,048 *1,308,009 
Clinchfield R. R.: 


5 mo. My. 31. *683,029 *300,759 
Delaware, Lack. & Western R. 
5 mo. My. 31. *731,953 710, vend 


Del. & Mntpee R. R. Cor, 
5 mo. My. 31.*1,646,099 “388 
Florida aa Coast Railway: 
mo. My. 31. *499,967 76,1 
Great Northern Railway 


. My. 31. *251 974 *136,804 
Lon Island R. 
y. 31. $08 748 1,689,987 


Leutevtite & oneeeeme BR. R.: 
mo. My. 31.*3,032,544 613,266 


Beat BOuOB 


a 


mo. My. 31.* 


Mobile & Ohio R. R.: 
5 mo. My. 31. *980,930  *584,802 
Reading Co.: 


5 mo. My. 31. 849,067 673,159 


Seaboard Air Line Railway 
5 mo. My.31.*3,240,248 *1,988 311 


Southern Pacific System: 


5 mo. My.31.*6,331,876 *1,254,278 


Wabash Railway: 
5 mo. My.31.*3,380,649 *1,436,591 


Wheeling & Lake Erie Rwy.: 


5 mo. My. 31 *205,349 312,726 


UTILITIES 


American Telephone YF Telegra 
tO 141 43,772, fish 


June 30 qr.. 


6 mo. Je. 30:75, 009.345 89,213,356 


Associated Gas & Electric Co.: 
12 mo. Mr. 31 6,271,584 peeaas 
Cate Street Railway: 
) ce. OD. GR... 
Detrets Edison Co. 


12 mo. Je. 30 8,936,383 11,129,862 h7.02 h8.76 
Eastern Gas & Fuel Associates: 


12 mo. Je. 30 5,235,226  ...... 
Electric Power & Light: 


12 mo. My. 31 8,296,540" 10,946,895 


es ye -Elect. Se 
: 1, 14! 


a 143 948 729, 
12imo. r. 31 3 $38,479 3,412,953 k3.67 k3,61 


eS ee 
p.. qr... 1,662,432 ...... 


12 mo. Je. 30 6,377,303 «...... 
Quebec Power Co.: 

6 mo. Je. 30. 362,669 661,269 
San + a Light & Power: 

5 mo. My. 5 022 669,276 


Shawinigan Water & eeaear oo 


6 mo. Je. 30. 1,159,382  1,968,67 
United Gas C 


12 mo. My.31 $136,605 — t4.52 


Western Union Zotearen 
June 30 qr.. *66,479 877,865 
6 mo. Je. 30. 16,949 ri 382,765 


*Net loss. {Profit before Federa) taxes. 
h On shares outstanding at close of respec- 
tive periods. — average shares. 

tOn qotene preferred 


preferred stoc 
stock. aOn Class A stoc 
Class A shares. 


PUBLIC UTILITY 


EARNINGS 


Illinois Water Service Company 


Twelve months ended en 


to revenues ........ $657,948 
erating expenses and 
Seppe pepe 315,753 


Gross income .......... 342,195 


*Exclusive of Federal tax. 


Market Street Railway Company 


Twelve months ended June 


30: 
Gross earnings ........ 8,188,695 8,911,645 


Net coonge before de- 


POOGIMRION .«.. .c2 secs: 1,088,194 
New York Water Service Corporation 
(Federal Water Service System) 


Years ended May 31: 


Gross revenue ......... 2,868,209 2,876,015 
687 1 623 


Net earnings .......... 1°755, 


Quebec Power Company 
(Controlled ww Shawinigan Water and 


Power Company) 
Six months ended June 30: 


Gross revenue ......... 2,111,190 2,399,649 
507 1,082,622 


Net operating pave. *781, 
Net income after d epre- 
ciation, &c............ 


669 661,269 
*After ,091 deducted for exchange loss 


on United States funds. 





; American Security News: 
Bond ee 


Denver & Rio Grande Western 


2h 


Rochester and Lake Ontario Water Service 


BE 


A Current assets May 31. 
Twelve months ended May 31 : Current liabilities 
Oo erating expenses and ths 
+Other than affiliates. 


*Exclusive “ot Federal tax. Florida East Coast 


South Bay Consolidated Water Company, loss 
Five months’ net loss. 


(Federal Water Service System) Great Northern 
2,213, 


May 31: 
Lived pr Five months’ net loss. 
Current assets May 31.. 


United Gas Corporation Current liabilities ..... 


(Electric Power and Light System) 


+Other than affiliates. 
Louisville & Nashville 
Total income, subsidia- 


Balance to parent com- 
a. 


Five months’ net loss.. 
Current assets May 31.. 
Current liabilities 


,000 
nd +Other than affiliates. 
referred dividend . 557 ; 
reciation, ‘depletion, underlying 
preferred dividends and minor- 

*Balance for common shares. 


RAI LROAD ‘EARNINGS 


167 Class I Railroads 
(Including 17 switching and terminal com- 


Five months’ net loss. 
Minneapolis & St. “oul 


mo. My. 31.*9,602,463 °2°098,276 
—_ Mobile & Northern R. R.: 


Five months’ net loss.. 
Missouri Pacific 


Current assets May 31. 
Current liabilities ..... 


$254,741,234 $369,035,766 nths 
Other than affiliates. 
Reading Company 
May net income 
Five months’ net income 
Current assets May 31. 
Current liabilities 


Minneapolis & St. Louis R. R.: m 950,652 
-*1,587,232  °990,383 Five months’ gross.1, 358° 204,742 1, siz’ te 765 


Atlantic Coast Line 

Five months’ net loss. 

Current assets May 31.. 

Current liabilities 
2,318,764 

+In other than affiliates. 


hs 
+Other than affiliates. 
St. Louis Southwestern 


Current assets May 31 
Current liabilities 


: . on 
Atchison, Topeka & Santa Fe +n other than affiliates.’ 


Five months’ net loss. . Seaboard Air Line 
May 
pa fiabilities 


ts 
+Other than those of affiliates. 
Baltimore & Ohio 


loss 
Five months’ net loss.. 
Southern Railway 


Southern Pacific np an 
May net income 
Five months’ net loss.. 
Current assets May 31 
Current liabilities 


Five months’ net loss. 


Boston & Maine 
Current assets, May 31. 10,861,387 14,078,340 
Current — 11,524,950 
Luseesess 2,251,015  2,494'100 


onths +Other than affiliates. 

+Other than affiliates. Wabash Railway 
Chicago Great Western 

Current assets, May 31. 


y Five months’ net loss. 
Current liabilities ...... 


Current assets May 31.. 
Current — 


2,301,399 3,267,018 
6,215,224 = 109 


ths 717,804 482,622 
+Other than affiliates. 
Chicago, Milwaukee, St. Paul & Pacific 
3,147,270 2,027,389 


mnths 
+Other than affiliates. 
Western Maryland 


Current assets May 31.. 


1 
pone Sanetee See toes. Current ee 


May 31 
Current liabilities 


nths 
Other than affiliates. 
Western Pacific 


onths 2,139,545 namnais 
+Other than affiliates. 
Chicago, Burlington & Quincy 
Five months’ net loss. 
Current assets May . 
adalah iceks etait 4-6 Current liabilities 
Current assets May 3 
Current — 


other than affiliates. 
Central of New Jersey 


ihe 
+Other than affiliates. 
Wheeling & Lake Erie 


loss 
Five months’ net loss. 
Current assets May 31.. 
Current liabili mee. 


Five months’ net loss.. 
Current assets May 3}.. 
Current liabilities 


454,300 454,300 
tOther tha than in_ those of affiliates. 


BOND REDEMPTIONS 


information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 


Chicago & North Western 


Five months’ net loss.. 
Current assets May 31.. 
Current ye 


5,970, 2,920,700 
26,719,081 28,285,912 
26,733,417 18,022,649 


Chicago, Indianapolis & Louisville 


Five months’ net loss.. 
Delaware, Lackawanna & Western 
t loss 
Five months’ ne loss.. 
Current ttiities 
HE only additions last week to the 
list of issues called for redemption 
in July, before their maturity dates, 
were improvement bonds and notes of 


29,000 
*Income. ftOther than affiliates. 
Delaware & Hudson 


loss 
Five months’ net loss.. 









various municipalities. They increased 
the total of calls for this month to $26,- 
116,000, compared with $8,851,000 in 
June and $91,670,000 in July, 1931, for 
corresponding weeks. 

Bonds called for redemption in July 
are classified as follows: 


ROR on ickcs<cndesebdtsaistiae $204,000 
Pe MINE 5 ova vineeeanls iss 5,169,000 
State and municipal............... 749,000 
DD. 6.050 v0 seeeuesdeseltnadeeteode 6,518,000 
POE acca ccvcesascctssinbenees os 722,000 
GE. ... cs cvusnnasneevsee 12,754,000 

(| Seeks Prey errr ee $26, 116, 000 
Bannock, mage Ke = issue of School Dis- 

trict 46 6s, dated June 23, 1913, due 1933, 

called for pa cand at par on June 23, 1932, 


at the First Security Bank, Pocatello, 
Idaho. 
Buffalo Cold Storage Compan ae 4 
first 6s, due Aug. 1, ar ag called for 
ment at i on ‘Aug. 1982, at the 
rine Trust Company of, "Buffalo, Buffalo, 
N. Y. Numbers called: $500 denomination 
457, 534; $1,000 denomination, 3 lowest, 407 
highest. 
Yhaffee Count Idaho (revised), entire 
issue of School’ District 7 5s, dated July 1, 
1922, due July 1, 1952, call for payment 
at par on Aug. 1, 1932, at — of the 
Count Treagucer, Salida, Col.; the Guar- 
anty Trust Com any, New York. “a the 
First National nk, Denver, Col. 
Chieage, Uil., various of tax-anticipation 
warrants called for payment at par on 
July 19, 1932, at office of the City Treas- 
urer or the Guaranty Trust Company, 
New York. 
Shicago, Ill., various of tax-anticipation 
warrants called for paymetn at par on 
July 19, 1932, at office of Pw City Treas- 
urer and Halsey, Stuart & Co., Chicago, 
a. the Guaranty Trust Company, New 
ork 


~ 


ne 


we 


‘ovis, N. M., bond 14 of Paving District 4 
called for payment at par immediately at 
the Clovis National Bank, Clovis, 

‘redit Consortium for Public Works of 

Italy (Consorzio di Credito per le Opere 
Pubbliche), 9,000 of external Series A 

7s, due Mare 1, 1937, and omecnel Series 

B 7s, due March 1, 1947 called = y- 

ment *. per on Sept. 1 , 1932, at J. P. Mor- 

gan & Co., New ork. Lowest and high- 
est numbers called: Series A, $1,000 
nomination, 8, 4493; Series B, $1,000 de- 

nomination, 49, 7488. 

‘uster County, Idaho, bonds 29-32, inclu- 

sive, of bridge 5s, dated July 1, 1915, called 
for payment at par at the uaranty Trust 

Company, New York.- 

Englewood, Col., $1,500 of improvement 
ponds called for pa ment ot pee on Aug. 
1, 1932, at the First" ational k, Engle- 
wood, Col 

Gallatin County, Mont., $10,000 of fundin “f 
bonds called for payment at par on July 
1932, at the Central Hanover Bank and 
Trust Com any, New York. Numbers 
called: $1, denomination, 25, 26, 102-109, 
inclusive. 

National Steel Car Lines Company, $100,000 
of equipment trust r cent certifi- 
cates, due to Feb. 15, called for pay- 
ment at 101 on Aug. 15, 1932, at the New 
York Trust Company, New York. Numbers 
called: Feb. 15, 1934, be yg 4 $1,000 de- 
nomination, 1201 lowest, 1400 ighest. 

New Orleans, La., $500,000 of constitutional 
4s, due July 1, 1942, — for poyment at 
ar on Jan. 1, 1933, at the Board of Liqui- 
ation, New p. h A, La. Lowest and 
highest numbers called: denomina- 
tion, 55, 1976; $1,000 denomination, 9, 8966. 

Portiand, Ore., various of improvement 
bonds ¢alled for payment at ron July 
31, 1932, at office of the City Treasurer. 

Portland Club 4~4 of first 5s, due Aug. 
1, 1943, called fo ment at par on Au 
1, 1932, at the. Port and Nat pant P ~ 
Portland, Ore. ye gS + age F 7 low- 
est, C489 highest; Dé, 42; M2. 

Ponca City, Okla., ana ho a improvement 
bonds called for peyment at par on Aug. 
1 and Sept. 1, 1932 at oon Manufacturers 
Trust Company, New Y 

Seattle, Wash., various 4 local improve- 
ment bonds called for Pye at par on 
various dates between 11 and July 22, 
1932, at office of the City Treasurer. 

Seuthern Securities Corporation, entire issue 
of first rea] estate bonds, Series OP-30 
McCarty, called for payment at par on 
Aug. 1, 1932, at the wo United Na- 
tional Bank, Cleveland, Ohi 

Spokane, Wash., various of inet improve- 
ment bonds called for payment at par on 
Aug. 1, 1932, at office of the City Treas- 
urer. 

Stillwater County, Mont., $1,000 of public 
highway bonds called for payment at par 
on July 1, 1932. Number c 10. 

Tacoma, Wash., bond 44 of Local Improve- 
ment District 5074 called for payment at 
per on July 2, 1932, and bonds 1 and 2 of 

ocal Improvement District 4346, and 

bonds 1 and 2 of Local Improvement Dis- 
trict 4351, called for payment at par on 
July 5, 1932, at office of the City Treas- 
urer. 

Tide Water Aapetetet Transport Corpora- 
tion, $58,000 of first ag mn ne equipment 
5s, due Feb. 15, 1937, ed for poyment 
at 101% on Aug. 15, 1932" rt the gity Bank 
Farmers Trus Company and the Chase 
National Bank, New York. Numbers 
called: M99 lowest, M1793 highest. 

Toho Electric Power Company (Toho Den- 
ryoku Kabushiki Kaisha), $275,000 of first 
A 7s, due March 15, 1955 (Kansai Divi- 
sion), called for payment at par on Sept. 
15, 1932, at the Guaranty Trust Com any, 
New York or London. ‘Lewest an — 
est numbers called: D865; M1. M14 
Coupons due Sept. 15, 1932, should be col- 
lected in the usual manner. 

Washington County, Idaho, $9,000 of road 

and bridge bonds called for payment at 

par on July 1, 1932. Numbers called: 
$1,000 denomination, 1-9, inclusive. 
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News-of Canadian Securities 


HE Shawinigan Water 
and Power Company 
reports for the first 
six months of 1932 
gross revenue of $6,- 
442,652, compared 
with $6,842,238 for the 
corresponding period 
of 1931. Net income 


available for dividends after operating 
expenses, interest, exchange of $303,378, 
depreciation (set up in 1931 on basis of 
$600,000; calculated in 1932 on basis of 
$800,000) and estimated Dominion and 
and provincial taxes, amounted to 
$1,159,381, compared with $1,968,674 for 
the first six months of 1931. 

During the second quarter the com- 
pany made progress in reducing operat- 
ing expenses, which showed a decrease of 
$53,349 as compared with the previous 
quarter. Fixed charges during the sec- 
ond quarter, however, showed an increase 
of $29,100, representing interest on the 
new seven-year 6 per cent secured notes. 

In connection with the earnings report 
Julian C. Smith, vice president and man- 
aging director of the company, announced 
that new cortracts for primary power 
totaling 17,400 horsepower had been 
signed during the six months’ period and 
that a net increase of 88,790 horsepower 
had resulted from new contracts for sec- 
ondary power. 

In April the cellophane plant of Ca- 
nadian Industries, Ltd., at Shawinigan 
Falls came into operation, and alread: 
the capacity of the plant is being doubled. 
The primary power requirements of Ca- 
nadian Industries, Ltd., are 2,400 horse- 
power. 

As bearing upon the power contracts 
with paper conditions, it was officially 
stated that while in the case of some 
companies, existing conditions have re- 
sulted in a lessened use of current for 
power purposes, the company has been 
able to introduce in practically all of 
the newsprint plants the use of electric 
current for the generation of steam in 
substitution for their former use of coal 
for steam purposes. This has resulted 
in the making this year of secondary 
power contracts with the paper com- 
panies to a total of 168,800 horsepower. 
This total amount is temporarily reduced 
by the shutdown of the Belgo division 
of Consolidated Paper Corporation, Ltd., 
at Shawinigan Falls, which was already 
using current for steam purposes to the 
amount of 80,000 horsepower. The use 
of electricity for the generation of steam 
was introduced by the Shawinigan com- 
pany some years ago and has made 
marked progress. 

A new arrangement with the Donna- 
cona Paper Company, Ltd., gives the 
Shawinigan Water and Power Company 
a valuable distribution system, covering 
five municipalities and serving 1,100 
customers, in return for readjustment of 
their former power contract. 

A condensed statement of earnings 
and expenses for the first six months of 
1932 compares as follows with the first 
six months of 1931: 

1932. 1931. 
Gross sevens... $6,442,652.10  $6,842,238.14 
Op., taxes, exch. 
..  2,765,681.94 (a)2,440,268.97 
eh Faee'970.16 | 4,401, 969.17 
Net available for 
divs. after int., 
exch., depr. and 
catimated tax. (b)1,159,381.50 (c)1,968,674.25 


(a) No exchange included in 1931 expenses 
(b) Deprec. on basis of $800,000 annually 
(c) Deprec. on basis of $600,000 annually. 
Directors of the company have declared 
the regular quarterly dividend of 25 
cents per share for the quarter ended 
June 30, payable Aug. 15 to stockholders 
of record July 21. 








Canada Biscuit Company 

Holders of 6 per cent first-mortgage 
bonds of the Canada Biscuit Company 
have approved, by a majority vote, pro- 

sal whereby common stock will be 
issued to bondholders in-return for con- 
sent to postponement of interest and 
sinking fund payments for a period. 


Canadian Eagle Oil Company 
The Canadian Eagle Oil Company, 
Ltd., reports for year ended Dec. 31, 1931, 
profit of $1,228,594 (Canadian cur- 
rency) after deducting loss on oil trad- 
ing. This with amount brought forward 
from previous year made total of $4,112,- 


723 from which, in order to conserve cash 
resources, directors decided to transfer 
$3,000,000 to general reserve. For year 
ended Dec. 31, 1930, profit was $6,929,905 
before deduction of $1,946,640 premium 
paid on purchase of preference shares 
of Eagle Oil Transport Company, Ltd., 
written off and $1,000,000 reserve against 
investment in and loan to Arend Petro- 
leum Maatschappij. 
Cooksville Company 

Stockholders of the Cooksville Com- 
pany unanimously approved the plan for 
merger of Delson brick properties with 
Delson properties of the National Brick 
Company of La Prairie. 


Dome Mines 


Dome Mines, Ltd., reports for the 
six months ended June 30, 1932, profit 
of $1,272,118 after expenses and Federal 
taxes, but before depreciation and deple- 
tion, comparing with $882,491 in first 
half of 1931. 

For the quarter ended June 30, 1932, 
profit was $743,090 before depreciation 
and depletion, against $529,027 in pre- 
ceding quarter and $434,343 in June 
quarter of previous year. 


George Weston 


George Weston, Ltd. has declared 
the regular quarterly dividend of $1.75 
on the preferred stock, payable Aug. 1 
to stock of record July 20. 

International Hyro-Electric System 

The International Hydro-Electric Sys- 
tem, a division of the International Pa- 
per and Power Company, reports that 
consolidated gross revenue for the first 
quarter was $17,199,274, compared with 
$12,999,275 in the first quarter of last 
year. After deducting all prior charges, 
including interest, depreciation, divi- 
dends and amounts applicable to minor- 
ity stocks of subsidiaries, etc., earnings 
in the first quarter available for divi- 
dends on the preferred and Class A 
stocks of the system were $1,149,949, 
compared with $729,336 in the corre- 
sponding quarter of last year. After de- 
ducting preferred dividends, the balance 
in the first quarter available for divi- 
dends on the Class A stock was $1,024,- 
997, against $604,384 in the first quarter 
of 1931. 

For the twelve months ended March 
31, consolidated gross revenue was $61,- 





776,395, compared with $50,489,866 in the 
preceding twelve months’ period. Con- 
solidated earnings in the twelve months 
ended March 31 available for dividends 
on the Class A stock of the system were 
$3,138,672, or $3.67 a share, against 
$2,920,651, or $3.61 a share, in the pre- 
ceding twelve months. 

Archibald R. Graustein, president of 
the system, says in his remarks to share- 
holders: 

“The improvement in earnings for the 
first quarter of 1932, as compared to the 
first quarter of 1931, is due partly to in- 
creased contract deliveries and to better 
water conditions. Recently the earnings 
of the New England subsidiaries have 
been declining and it is not expected that 
the improvement of the first quarter will 
be maintained. 

“Pending definite indications of im- 
provement in business and financial con- 
ditions the directors feel that in view of 
the early maturities facing New England 
Power Association, cash resources should 
be conserved, and therefore at their meet- 
ing held in Boston on June 8 voted to 
defer action for the time being on the 
Class A dividend normally payable July 
15 and to transfer the amount usually 
disbursed into a special fund for contin- 
gencies. Dividends on the Class A stock 
are cumulative.” 

Comparative consolidated 
are as follows: 


statements 


Quarter End. Mar. 31 
1. 


1932. 193 
Total gross rev., includ. 
other income.......... $17,199,274 $12,999,275 
Net before dep, int., &c 9,880,357 7,544,880 
Int. and dividends and 
amounts applicable to 
minority stocks of sub- 


sidiaries, &c. ......... 7,387,584 5,671,837 
Depreciation ........... 1,342,825 1,143,707 
Balance for dividends 

on system stocks...... 1,149,948 729,336 
Divs. on system stocks: 

Prefer stock, con- 

vertible $3.50 series. 124,952 124,952 

Class A stock......... 429,098 415,137 

Bal. added to surplus.. 595,898 189,247 


Montreal Island Power Company 

Montreal Island Power Company, sub- 
sidiary of the Montreal Light, Heat and 
Power, for the fiscal year ended Dec. 31, 
1931, reports gross revenues at $702,444, 
net operating revenue after expenses at 
$145,097 and balance after fixed charges 
at $44,674, which was transferred to de- 
preciation reserve. These results were 
obtained from sale of 30,000 horsepower 
for nine and a half months and 40,000 
horsepower for two and a half months of 


Outstanding Features in the 


Continued from Page 111 


Wheat exports from this country are 
currently at a very low level, the foreign 
CHICAGO GRAIN FUTURE PRICES 

WHEAT (Old Contracts)— 


——July—~ ——Sept.— 
High. w. High. Low. 
| eee ee, 4U% d 49% 
July 12.. .. 464 465 4914 485, 
July 13 . 47% 46 49 
July 14 . AT 4544 49% .47% 
July 15 HF 45 48% 47% 
July 16 seeba aa 44% 48% 46% 
Week's range......... .47% .44% .504% .46% 
_ 2 ary a 44 ATA ABs 
BE EER Sacndsage <a 44% 48 46% 
| Saar eae 44% —. AT 
July 20 close. seee at 47% 
ere oh F % 66% 1% 
Ap.14 J1.16 Ap.14 J1.1 


WHEAT (New Contracts)— 


——July—— ——Sept.— ——Dec.— 

High. Low. High. Low. High. Low. 
July 11 ahs 47% . 49% .53% .53 
July 12.. .4 AB «49 -48% .52% .52 
July 13.. .47 AT 49 48% -52% .52% 
July 14.. .47% .45% .495, .47 534% .50% 
July 15.. .45 44% «~.48 4 51 50% 
July 16.. .45 44 48% 46% 51% 45% 


Wk's rg. 47% .44% .50% .46% .53% 49% 
July 18.. ot 444, AT 46 493 
July 19.. .4 44% 47% 46% .51% .504% 

.. 46 A pi AT BIN «50% 


ie * eai*®*.. AT 50% 
ge., *32. . ‘ oom $% 66% . 
note is Ap.14 J1.18 Ap.23 Jl.1 


CORN 

—July— a ——Dec.— 

High. Low. Higb- iw. ie Low. 
July ll... 29% 31% 31% 31% 31% 
July 12.. .29% (29% (31% .3144 31% 31% 
July 13. [31% 30 “33i0 ‘31% .33 «31% 
July 14.. .31% :30% :33° :32 (33% (31% 
July 15.. .31% .30% 33 32% 33.32, 
July 16.. -31% .314% .38% .32% (33% (32% 
July 18° Sie 30h St “SIN Bir 315 
July 19.. 31 Estoy ‘32h, “31% 2h 
ww =: 31 30% .334, .315% .33 .32 
uly 
close .. 304 314 .32% 

C33) sain "27.45%, BO% 3%, Ang 
Jei18 JisS Ja.is Ji5 Ap.26 Je.1 


demand having largely disappeared pend- 
ing the harvesting of the new crops in 
Europe and the determination of needs 
during the coming year by the importing 
countries. Canadian exports have been 
holding up somewhat better relative to a 
year ago. 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as reported by the 

Departments of Agriculture and Commerce) 

Week Ended Saturday, 

July 16, July 9, July 18, 

’ 1932. 1932. 1931. 
Commercial stocks at 


end of week......... 170,047 *168,395 214,250 
Exports for week..... 777 270 1,998 
Exports for 3 weeks.. 2,845 wade 6,15: 


*Revised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
minion Bureau of Statistics) 


Week Ended Friday, 
July 8, July 1, July 10, 
1931. 


1932. 1932. 
Elevator stocks and 
afloat at end of wk.137,922 139,664 111,802 


ee except to the 
nited States....... 3.766 4,015 2,610 


HIDES 


LTHOUGH the hide market showed 
Aw gains in a more active week, 

the previous fortnight’s advance 
ended on Thursday of last week, to be 
succeeded by a dip and recovery during 
the ensuing days that left prices little 
changed. Spot activity continued strong. 
PRODUCTION OF BOOTS AND SHOES 
(Thousands of pairs; as reported by the De- 

partment of Commerce) 

May, Apenl, on te 
ee ee, di, ae, PE 
Five months. .....126,150 |... 131564 — 41 


1931. Since Oct. 15 company’s contract 
sales have been on a basis of 40,000 
horsepower, extra revenue from which 
will be reflected in current year’s earn- 
ings. 





Mexican Light and Power Company 

Mexican Light and Power Company 
for the fiscal year ended Dec. 31, 1931, 
reports gross earnings for all companies 
at $23,905,796, against $23,932,270 in 
1930, while profits after expenses, taxes 
and depreciation totaled $13,465,190, 
against $12,314,431. 





‘ Quebec Power Company , 
The Quebec Power Company reports 
for the first six months of 1932 gross 
revenue of $2,111,189, compared with 
$2,399,649 for the first six months of 
1931. Net operating revenue, after oper- 
ating, taxes, exchange of $27,091 for in- 
terest geno in United States funds 
and other expenses, amounted to $781,- 
506, compared with $1,082,622 for the 
corresponding period last year. 

The comparative earnings statement of 
Quebec Power Company and subsidiary, 
the Quebec Railway, Light and Power 
Company, follows: 

— Six Months Ended—- 


June 30, '32. June 30, '31. 
Gross revenue... ....$2,111,189.75 $2,399,649.15 


Op., taxes, exch. and 
other expenses. ... .*1,329,683.22 1,317,026.98 


Net oper. revenue... $781,506.53 $1,082,622.17 
Net avail. for share- 

holders after int., 

estimated deprecia- 

tion and inc. tax... 362,668.60 661,268.86 

se carried forward from 1931, $313,- 
779.66, subject to deduction for income tax. 

*Includes $27,091.41 exchange. 

At the regular quarterly meeting of 
the directors of the company, held in 
Montreal, a dividend of 37 cents per 
share was declared for the quarter ended 
June 30, payable Aug. 15 to stockholders 
of record July 21. 


Report of Canadian National and 
Canadian Pacific 

Gross revenues of the Canadian Na- 
tional Railways for the week ended on 
July 14 were $2,661,638, compared with 
$3,376,180 for the corresponding period 
in 1931. 

Traffic earnings of the Canadian Pz- 
cific Railway from July 7 to July 14 
were $2,160,000, a decrease of $618,000 
from earnings for the corresponding pe- 
riod in 1931. 


The “old” September contract closed at 

5.10 bid Tuesday, against 4.80 bid a 

week ago and 3.70 three weeks ago. 
NEW YORK HIDE FUTURE PRICES 


Sept. (old) Sept. (new) Dec. (old) 
High. Low. High. Low. High. Lo 


a 


July 11... 5.00 5.00 5.65 5.21 
July 12... 5.00 4.75 ‘ 5.60 5.35 
July 13... 5.15 5.00 : 5.75 5.55 
July 14... 5.25 5.20 450 4.50 5.90 5.85 
July 15... 5.20 5.10 .-- 600 5.80 
July 16... Closed. 
Wk's rg.. 5.25 4.75 4.50 450 6.00 5.21 
eae Tih... ces ‘ 5.75 5.75 
July 19... 5.20 5.10 5.95 5.85 
July 20... 5.00 5.00 5.80 5.65 
July 20 

close 4.85@4.95 4.35°* 5.60@5.70 


Range, { 8.00 3.50 5.25 3.15 8.70 4.10 
1932...) Ja.4 Je.17 Ap.11 Je.23 Ja.4 Je.17 


Mar. (old) Mar. (new) June (new) 
High. Low. High. Low. High. Low. 


July 11... 6.00 6.00 : 

rf 3 are --- 6.00 5.95 

July 13... 5.99 5.99 6.30 6.10 

' 2 Se a 6.55 6.45 

July 15... 655 655 6.60 6.50 

July 16... Closed. 

Wk's re.. 6.55 5.99 6.60 5.95 

> rer ‘ aa 

July 19... 6.50 6.47 6.55 6.49 

July 20 af --. 650 6.30 

July 20 
close 6.20* 6.25@6.30 6.55* 

Range, { 6.85 4.80 660 455 6.15 5.00 
1932... Ap.1 Je.17 Jl.15 Je.17 Jl.7 Je.27 
*Nominal. 
May shoe production of 22,354,000 


pairs is 21.4 per cent under a year ago, 
while production for the five months to 
May was 4.1 per cent lower. June pro- 
duction is placed at 20,750,000 pairs in 
the preliminary estimate of the Tanners’ 
Council, against 27,839,000 in June, 1931; 
for the half year to date production of 





Continued on Page 129 
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)0 N DON — The stock 
markets opened the 
week generally dull. 
British Government 
funds were easier, al- 
though the undertone 
remained confident. 
There were few fea- 
tures among the in- 


dustrials, with business quiet and quo- 
tations slightly below last Saturday’s 
levels. Although Cables and Wireless, 
while not fully maintaining an early rise, 
proved a firm spot. 

The internationals were also brighter, 
with International Nickel, Brazilian 
Traction and Hydroelectric firm. Im- 
perial Chemical hardened and Swedish 
Match rose to 7s. The textiles were un- 
certain. British Celanese held steady, 
while Courtaulds was quoted ex dividend. 

Rubber reached 1 31-32d a pound, the 
highest since May, due to widespread 
closing of plantations in the East Indies. 
Shares were little changed, but prices 
held firm. Oils were strong on Paris 
support, as also were mining stocks. 

The stock markets continued quiet and 
dull on Tuesday. Overnight news from 
Wall Street upset the industrials, while 
Continental advices were also unfavor- 
able, particularly from Germany. Brit- 
ish funds were less active. Interest in 
the industrial list centred in Cables and 
Wireless shares, which rose further after 
some fluctuations. 

Internationals were lower because of 
news from the United States. Textiles 
were somewhat steadier, affected by re- 
ports from Manchester of a better feeling 
regarding a settlement of the cotton dis- 
pute. 

The following are closing prices on the 
London Stock Exchange on July 19, with 





net change from prices on July 12: 
Net 
Price. Chge. 
Anglo-Dutch ........... ...78 9d . 
Anglo-Persian .............. £1% 7 
Babcock & Wilcox......... 4i1s ~—2s 3d 
British-American Tobacco £45 “ 
British Celanese ............... D a 
Bwana M’Kubwa........ ..2s : 
Cables & Wireless............. 719 -+ 14% 
_. REAP ary *8 + % 
ST eae £4 a 
Celanese Corp of America..13s 9d --2s 6d 
ere £144 - ‘ 
es 0 os a Catal cw daackld £3 + % 
SES 4 -Is 
Dunlop Rubber ...........11s 74d tied 
Elec & Mus Ind............9s 14d +8lod 
RO oo dvcaccccncene 17s 6d —3d 
Hudson dn sad eames ...18s --3d 
Imperial Chemical ite: i pts = = 6d 
Imperial Tobacco ............. +1s 10%d 
London Midland Railway. . “fd ~ 1% 
London | ~~ so!, coord = 
Mexican Eagle ..............583d —6d 
Mining Trust, Ltd. 1 tl l4s 3d +6d 
Rand ke ee -£3%4 + 
Rhodesian Anglo-Amer ........ 6s . 
i Bere 3+ % 
a .. ae on ee + % 
i (eee £14 “ts 
fridge Stores C8 m....<. 22s 6d 
Shell RERREe dd tk ee 6066s me £1%+ 4 
Trinidad , eer PRA 27s 6d +743 
Unilever ordinarv ............ £1% + 
United Havana Ry ordinary. .£2% aa 
United Molasses, Ltd........ 5s 3d -3d 
. | nasi ear anee 5s re —6d 
. Sere rrr 55s +1s 
— War Loan 5ds........ £101% + %& 
FEES ee Per? 


Paris 


. The Bourse continued on Monday the 
favorable trend of last Friday, stocks 
closing at the highest prices of the day 
after a session of uninterrupted steadi- 
ness. The market was favorably im- 
pressed by Parliament’s authorization of 
treasury borrowing as well as by the 
prospect of a relatively long period of 
political tranquillity due to adjournment 
for the Summer. The government’s state- 
ment on the conversion of rentes next 
Fall gave those rentes excluded from the 
conversion an upward impulse, notably 
the 3 per cents and 5 per cents of 1920. 

The Bourse showed an irregular trend 
on Tuesday, most stocks losing fraction- 
ally. However, losses on the whole were 
so small that the ground gained on pre- 
vious days was not given up. Like the 
buying on Friday and Monday, Tuesday’s 
selling was chiefly speculative, showing 
a desire of traders to realize gains. It is 
possible that Monday’s poor showing in 
Wall Street also affected the Bourse. 

Except the 3 per cents, French rentes 
showed slight losses, the closings being: 
Three per cents, 83.40; 1918 4s, 95; 1920 
amortizable 5s, 125.45; 1928 5s, 99.50; 
1920 6s, 100.95; 1927 6s, 104.25. 


News of Foreign Securities 





1931 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 16, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


NN ois wil aaise ds wa, waar ene 
er ee eee 
OU eee 
ES Eee er kere eas pre 


N. Y. Stock Exchange. N. Y. Curb. 
... $17,415,000 $1,649,000 
. 23,075,000 2,913,000 
. 24,038,500 1,342,000 


.. .419,087,000 41,463,000 
. .464,029,500 41,296,000 
High. Low. 
91.20 90.87 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1981. 
sere 1014%4-101% 101%-101 103%4- 957% 1033%-103 
British con. 2%s ..... . 13%- 72% 72%- 70 73%- 54% 60 - 51 
I MN os gtk Be 1023%4-102% 102%-102 103%4- 95% 101%-101 
French rentes (in Paris) 79.90-77.40 77.60-75.45 79.90-72.80  87.30-86.90 
French W. L. (in Paris) 99.90-98.70 99.90-98.70 102.50-95.00 103.90-103.30 








The index of prices on the Paris Bourse 
during June compare as follows with the 
preceding month and with June of a year 
ago: 





June, May; June, 
1932. 1932. 1931. 
General index ............227 220 329 
(aaa 173 163 
I aire ciscncceceecus 558 550 749 
— 5 Rey 218 202 316 
Rte cc aaa niaisle oktoe 1 130 226 
FO 76 71 138 
Machine makers ......... 237 222 355 
~ EE) 6 cni606 datas 31 32 45 
oar materials ...... 280 296 464 
Gromicas s 179 283 
Textiles 215 394 
Shipping 4 is 
ippin 
aaa 446502 
Blectricit 
‘00d ... . SALE Sea 428 509 
Eee rer 66 174 245 
Industriais sie phan siaie dae 231 237 294 
_ S83 e 163 151 232 
I isininc conse sine ceeen 186 182 279 
French enterprises abroad.113 102 175 
Foreign securities ....... 171 159 351 


In the market for fixed-income securi- 
ties the index numbers were as follows: 


June, May, June, 
1932. 1932. 1931. 
i. SPORE EEE ee 85.3 83.8 101.4 
Real estate 3s......... 92.1 90.6 96.4 
OO eae 87.2 85.9 102.7 
Industrial 3s .......... 84.0 84.4 100.1 


The following are closing prices on the 
Paris Bourse on July 19, with net change 
from prices on July 12: 

BANKS. 


Banque de France.............. 11.200 


e 
+ 
Banque de Paris et des Pays-B. 1,620 3 i 70 
Comp Nat d’Escompte de Paris. 1.250 60 
Credit Foncier de France....... 4,380 170 
Credit Lyonnais ...... PT 1,990 90 
Societe Generale Fonciere...... 225 + 15 
Union des Mames .........2.c00- 210 + 10 
RAILROADS. 

GCamediam Peehhss ....cccccccccns 287 + 41 
Rae oe ad ch lent so cian 1,510 + 20 
PUBLIC UTILITIES. 

Com ie Generale d’Elec..... 2,220 + 60 
Distribution d’Elec a Paris..... 2,210 50 
Eau a Sic wekeaeeenae en 4 + 
Union &'Mievtricite ............: + 20 
INDUSTRIALS 
Bil IS os inicee seeders veceses 890 6 
Cot i dsitks tesekdbevedeasebss 20 
Etablissements Kuhlmann ..... 510 80 
aS 87 6 
Galeries Lafayette .............. 84 1 
pS rrr ere 1,130 40 
II le 6.nici5 660.002 sn002Keseue 1,370 40 
Societe Andre Citroen........... 400 30 
Societe Francaise Ford.......... 110 + 2 
OIL. 

ee Pere errr re 1,300 
CANAL. 

oo de aoee ae reenne has 13,700 +100 
MINES 

SE reer rer re 480 20 

Mines de Courrieres............ 360 10 
Berlin 


The Boerse opened sluggish and de- 
pressed on Monday and the small volume 
of trading sent stocks down on an aver- 
age of 1 per cent. When it became known 
that the government had forbidden open- 
air political demonstrations moderate re- 
covery set in, but with transactions ebb- 
ing further the close was listless. Bonds 
were more inactive than stocks, but 
firmer. 

The Boerse was so listless on Tuesday 
that not even the late downward move- 
ment could make real headway and o 
ations virtually duplicated those of Mon- 
day. Losses among stocks were generally 


about 1 to 1% per cent. There were some 
fractional temporary advances. 

The money market continued firm, 
with moderate trading in treasury notes 
at 5% per cent. 

The weakness on the Boerse last week 
was supposed to reflect not only doubt 
over Lausanne results but apprehension 
regarding internal developments.  Al- 
though street disorders are increasing, 
the government seems to take no firm 
measures against them. In the market’s 
view, the toleration policy of the Hitler- 
ites toward the Papen Cabinet seems to 
be terminated, and in the new Reichstag 
the Cabinet may find itself without ade- 
quate party support. This might compel 
it to choose between the alternatives of a 
formal dictatorship and resignation in 
favor of the Hitler party. 

The latter course would raise the pos- 
sibility of dangerous economic experi- 
ments. As to the outlook of foreign bond- 
holders under a Hitlerite Government, 
that is uncertain. The Hitlerite speakers 
have made promises all around regard- 
ing bonds, assuring borrowers of release 
from debts while assuring foreign lenders 
that their rights will be respected. 

The following are closing prices on the 
Berlin Stock Exchange on July 19, with 
net change from prices on July 12: 





P.C.of Net 
Par. Ch’ge. 
Allg Elektri-Ges .. se —§ 
Berliner Handels-Geselischaft ... 89 1 
Commerz und Privat-Bank A G 
(new stock) .......... 53 
Deutsche Bank und Disconto Ges 
i 66 65524 64 ain 60 snes 75 
Deutsche Erdoel .......  eebion a +1 
Dresdner Bank ........ aenenacutans 18 
Yostveral SEAS amsO6 60 54 2 
I G Farbenindustrie .... 86 -2 
NE! Nkot thea seaees é.0'0s Seleda ae 1 
Mannesmann Roehren . . 36 3 
North German Lloyd....... eT 
EE 6:5.9.5-0.04306.09 60.0080 122 -4 
Reinische Braunkohle ............167 5 
Siemens & Halske............ 119 
rrr ; «+ 158 7 
Geneva 


The following are closing quotations 
on July 19: 


Swiss 

Francs 

American European securities..... 18 
BOM ete crua ta tesdeesaneese eas 155 
Banque d’Escompte Suisse...... 108 
Credit Suisse ........ eRe aie we daa s 533 
Italo Argentine d’Elec..... bas 88 
Motor Columbus ........... Se aieg 241 
Nestle & Anglo Swiss C M......... 517 
Societe de wena, 5 a 502 
Swiss coe } 932-62. : weeee 96.20 
Do 5%s = 63, oe pee .- 99.30 
Do Boi 924-35. . . 105.90 


Kreuger & Toll 


The New York Stock Exchange has 
made public a series of communications 
received by the committee on stock list 
regarding the Kreuger & Toll Company 
and reported for the information of the 
governing committee of the Exchange, 
comprising the report of the committee 
of investigation at Stockholm, the peti- 
tion of bankruptcy for the company and 
other information relating to the case. 

The committee of investigation, which 
includes Martin Fehr, E. Browaldh, B. G. 
Prytz, Hugo Stenbeck and J. Wallen- 
berg, on May 20 reported that its exami- 
nation showed that the Kreuger & Toll 
Company had a claim of not less than 
200,000,000 kronor, or about $50,000,000, 
on the estate of the late Ivar Kreuger. 






Upon investigation of the estate itself, 
in cooperation with its administrators, 
it was disclosed that Kreuger personally 
had debts of at least 500,000,000 kronor, 
or about $125,000,000, in addition to in- 
direct liabilities of about 400,000,000 
kronor, or $100,000,000. The assets, 
apart from certain personal property, 
consist of claims and deposits and a large 
portfolio of shares in various concerns, 
most of which are pledged. 

A provisional consolidated balance 
sheet as of March 31 of Kreuger & Toll 
shows total liabilities of 1,038,791,000 
kronor, 0 rabout $259,700,000, not includ- 
ing 200,000,000 kronor of other liabili- 
ties in the form of guarantees and other 
engagements, and total assets of 352,291,- 
000 kronor, or about $88,073,000, includ- 
ing the 200,000,000 kronor claim on the 
Kreuger estate. 

A provisional statement of debts of the 
Kreuger estate as of March 31 shows 
155,000,000 kronor bank debts, 12,000,- 
000 kronor accounts payable and 350,- 
000,000 kronor owed to companies be- 
longing to the Kreuger & Toll group, or 
total estimated direct liabilities of 517,- 
000,000 kronor. Other liabilities, such as 
guarantees and other engagements, are 
estimated at not less than 430,000,000 
kronor. Both statements were drawn up 
by Price, Waterhouse & Co. of London 
with emphasis on their provisional char- 
acter. 


Italy 
The following are prices of important 
Italian shares on July 19, as quoted on 
the Milan Stock Exchange: 


BANKS. 
Net 
Lire. cage. 
Banca Commerciale Italiana.. .1,031 4 
TS OPO 1,335 + 4 
Consolidated Italiano 5%....... 80.87 +.10 
oe  ——E eee 670 «e 
INDUSTRIALS. 
OE: kt o nnn kaee saad Petaeaaee dace 126%. + 3% 
SEED cas cn Gndes meen see nededs 584 . 
Isotta Fraschini ............... ig 
DD A cbcteutendeecanwsdnee ees 
Monte Amiata 
IID 5.0.0500064564405% 


Pirelli Italiana oe 
SD. WRN 6 cdncdvccdscanccces 





COMO TAOS 03.00.0620 i0sccsesene % 
Libera Triestina ............... 25 os 
FT SO Free 6%-— & 
Navigazione Generale Italiana.. 88 + 1 
PUBLIC UTILITIES. 
Adamello Electric 
Adriatic Electric 
Bresciana Electric 





Edison Electric ........... 5 
Emiliana Electric ‘ ea 
Gas Rome and Electric 7 —2 
Lombarda Vizzola Electric. . 193 +2 
Meridionale Electric ........... 130% + 3% 
BOPGIMIA, MAOGSES once eccccccces 58 ia 
ee aa ree 294+ % 
SS & eae 34 “ 
OE SEED. 6-0.0b-8:600660202605 115% +2 
TIO SED 95:6-0:0:6:06:0.0530200% 110 —11 
Tuscany Wiectric .............. 1 aid 
SON SEED ca cwacsscsciedieaa 19% + % 
Valdarno Blectric ............. 114 + 1 
RAILROAD. 
Meridionale Railways ......... 480 + 3 


Rhodesian Selection Trust 


An extraordinary meeting of Rhode- 
sian Selection Trust, Ltd., shareholders 
has been called for July 26 to sanction an 
increase in capital to £2,500,000 by the 
ereation of 5,000,000 new shares of 5s 
par, each ranking equally with the exist- 
ing shares, and to ratify the agreement 
recently executed between the company 
and the American Metal Company, Cull 
& Co. and the Lehman Corporation. 

The agreement proposes to reduce the 
amount of outstanding debentures to 
$3,375,000 from $6,612,000. Balance will 
be replaced by the new shares. Interest 
on the debentures accruing from March, 
1932, to March, 1937, will be payable 
only if profits are made and will be non- 
cumulative until September, 1934. After 
March 1, 1937, payment of interest be- 
comes obligatory. 

Debenture holders have agreed to sub- 
scribe to 404,000 of the 5s shares of Rho- 
desian Selection Trust at par. 

The plan makes provision for the com- 
pany to receive sufficient cash to meet 
all estimated outgoing funds on the pres- 
ent basis for at least the next three 
years. 

Midland Bank 

The directors of the Midland Bank, 
Ltd., announce an interim dividend for 
the half year ended June 30 last at the 


rate of 16 per cent per annum less in- 
come tax, payable on July 15. 
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Regular. Pe- Pay- Hlidrs. of Pe- Pay- Hidrs. of Reduced. 
Pe- Pay- Hlidrs. of Company. Rate. riod. abie. Record. Company. Rate. riod. able. Record. Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. First Trust & Deposit Co Rhode Island Hosp Tr Company. Rate. riod. able. Record. 
Abbotts Dairies ....50e Q Sep. 1 Aug. 15 CEERSUEO) ..cccccccs 3 Q Aug.. 1 July 20 DEE cccweccoebaccnes Q Aug. 10 July 31 Am Bankstocks ....5¢ Q July 15 July 12 
Do ist pf.............$1.75 Q Sep. 1 Aug. 15 Florida Nat Bank — Riv’ ~~ Cem ist pf.. Q Aug. 1 July 15 Bank of Montreal! .$2.50 Q Sep. 1 July 31 
Do 2d pf.. 1.75 Q Sep. 1 Aug. 15 EE occ e565. ceenuee Q June 30 June 30 Rome Tr Co (Rome, Capital Management... — .. Aug. 1 July 21 
——, Millis 50c Q Aug. 1 July 22 Fulton Ind Sec (Atlanta). . .. Aug. 1 July 15 a Mi .esdendbeenseestas S July 15 bom 12 Continental! Can ..5b0e Q Aug. 15 Aug. 1 
nu deees abes en Q Aug. 1 July 22 ee ME Mvcccngscane Q Aug. 1 July 15 Seine 2 Dillon Co. Q Aug. 15 ug. 6, Dominion Bridge, Ltd .50c Q Aug. 15 July 30 
allied Pica $6.50 pf...$ 24 Q Aug. 1 July 21 Galveston Wharf Co M July 15 July 14 a og cae Q Aug. 1 Sue 20" NS hie at ca -.50c Q Nov. 15 Oct. 31 
Am Art Works 0% pf. .$1 Q July 15 June 30 Geermia Gt Sav Asse -._..__ FRB PE ccccccccccccccecss Q Aug. 1 July 20 Firet Nat Bk (New "Bea- 
Am Inv, Ine, $3 pf...... 75e Q Aug. 15 July 30 (Savannah) ............ $4 Q July 30 July 30 seiected Managements, ford, ass) .$1.50 Q July 15 July 11 
Amer Laundry Mach eer 30c¢ Q p. 1 Aug. 20 Germantown Tr (Phila)..40c Q Aug. 1 July 21 rustee Shares ..... 7.158¢ .. July 15 June 30 First Nat — (Port- 
Am Nat Bk (Nashville)..50c Q June 30 June 25 Gilmore Gas Plant No. 1..20¢c M July 25 July 22 | Shawinigan W & P........ 25¢ Q Aug. 15 July 21 land, Me) ...$1 S July 1 June 30 
Am Ry Tr Sh............ 40c 8 -... July 15 | Grey & Bruce T & S Co Seaboard Nat S pf. ..374¢ Q Aug. 1 July 20 First Nat Bank & Trust 
Auburn-Cayuga Nat Bk & SUOEED  cccccconces 1.50 S June 30 June 30 Security Ins. Co............ 35 Q Aug. 1 July 15 (Bridgeport) ni Q Aug. 1 July 20 
Tr (Auburn, a Y)..$1.50 Q July 15 July 11 Halle Bros pf.......... $1.62% Q July 30 July 23 | St Louis Car pf......... $1.75 Q Aug. 1 July 23 | Franklin Fire Ins .25c .. Aug. 1 July 20 
Badger L & Cl pf...... $3.50 S July 30 eee Hartford Times, Inc i Bank & Trust Gilmore Oil ..... ..20 Q July 31 July 15 
Bamberger (L) a Co fe pf .........05. Q Aug. 15 Aug. 1 |) eee 50e Q July 31 July 13 | Ins Co of State of Pa..... $3 S July 13 July 1 
TE nceses 1.62% Q Sep. 1 Aug. 12 Hazelwood Sav & Trust Smith AS Chem re $1.50 Q Aug. 1 July 21 Liquid Carbonic ...250¢ Q Aug. 1 July 20 
Birm cghase Mtg 7% pf (Pittsburgh) ........... Q Aug. 1 July 25 | So Pac-Golden G, B.....37 Q Aug. 15 July 31 | Loose-Wiles Biscuit ..... 50c Q Aug. 1 July 22 
DT pedeaaekysnened a Q@ July 1 .....- Horme! (Geo A) & Co...25¢ Q Aug. 15 July 30 DO A... ccccccecseee . 37 Q Aug. 15 July 31 Metal & Thermit... .$1 Q Aug. 1 July 12 
Blauner’s, Inc, pf.......- Q Aug. 15 Aug. 1 Ss Beer 1.50 Q Aug. 15 July 30 DO Pf.......sceeeeeeeee 37 Q Aug. 15 July 31 Norwood-Hyde Park Bk & 
Brazil Trac, Lt & Pwr Honolulu Gas bapevacis 15c M July 20 July 15 Do pf .......-+-+05++: $1.50 Q Aug. 15 a 31 T (Norwood, Ohio)..$3.50 S July 1 June 30 
bearer stk d........... 2% Q Sep. 1 = Horne (Jos) Co pf..... $1.50 Q Aug. 1 July 23 | Spencer Kel & Sons....... 15e Q Sep. Sep. 15 | pacific Clay Products......5c .. Aug. 1 July 26 
ridgeport City Tr....... 75sec Q Aug. 1 July 20 Hudson & Man R R pf 50 S Aug. 15 Aug. row) mford Bet ¥ (Conn) .-$2 Q Aug. 1 July 25 Precter & Gamble ..50e Q Aug. 15 July 25 
Calumet Oil Co............: % .. July 15 July 7 daho Power 7% $1.75 Q Aug. 1 July 15 qd P & L i% 75 Q Aug. 1 July 16 | Quincy Tr (Quincy, Mass).10c Q _...... June 30 
Camden Fire Ins.......... 25¢ Q Aug. 1 July 15 DO O8 BF... es ce ccesess $1.50 Q Aug. 1 July 15 Std stl Cons, A pf. Se Q Oct. 1 Sep. 15 | Royal Bk of Canada....$2.50 Q Sep. 1 July 30 
Can Dredge & D pf...... $1.75 Q Aug. 1 July 19 | Ins Bldg Corp 7% pf..... 50c Q Aug. 1 July 20 = Electric ... 6c Q Aug. 15 Aug. 1 | Standard Corp, Inc .4¢ Q Aug. 1 July 20 
Cent Ariz Lt & Pw $7 pf.$1.75 Q Aug. 1 July 18 Inter Safety Razor, A....6€0c Q Ms B seccce | cat GE secrescess 75 Q Aug. 15 Aug. 1 
 & | pera $1.50 Q Aug. 1 July 18 | Jantzen Knit M pf..... $1.75 Q Sep. 1 Aug. 25 Telep "invest Corp. B Aug. 1 July 20 Resumed. 
Chart Inv 5% pf........ $1.25 Q Sep. 1 Aug. 1 Q Aus. 20 Aus. 3 | coca Nat BkatTr - 5 oo Polygraphic Co of A $2 Q July 25 July 20 
Charis Corp ....-....-.- 37%c Q Aug. 1 July 2 Q Oct. Dp. oga : r ee ) 
Cina, inter- -Term R R gtd Q Aug. 1 July 20 ewe, ae eeemee 25¢ S July 1 June 14 Omitted. 
BE cccccesccecsecens $2 S Aug. 1 July = 3 ~— : came & Re $1.73 9 = : way 3s Pe- 
mati North R R....... $6 S July 30 July 21 uly eer | @e eee sof oafee ree ‘ P any. Rate. riod. Due 
cyt a ee SY 1 duly is | Liberty B&F (Louls 7° ee kg Ky Bx" “shrs; =e oes oe guestre tne veeseee:25¢ Q Aug. 16 
Col Ry, P & L - ug. z 0.1 p P Brill (J G) Co pf. : .$1.25 Q Aug. 1 
Sep. 1 Aug. lo ville, y). Q July 15 July 14 | | A ewes nnn sence eessse 104c July 31 July 31 % 
oe Ee she vigi-am @ ger} Aug. 1 | Liberty’ Limestone Corp United ins “tv hrs, i reg-lse <” Aug. “1 June 30 | Central West Pub Serv. A... 1% St Aug. 3 
Concord Gas Co pt % ‘Kug. 15 July 30 TH PE oc eceeseivess $1.75 Q July 1 June30 | Vie Talking Mach... HOG AUS: 1 July 18 | City of New York Ins......... -.. 84 Q July 15 
Conn Rwy & Lg Q Aug. 15 July 30 | Loew's, _ $6.50 pf..$1. 624 Q Aug. 15 July 30 | wachovia Bank & Tr (Win- 6. _ Cleveland Savings & Loan.......... $2 Q July 1 
MOE anccacds Q Aug. 15 July 30 | Lone St G 614% pf. $1 Q Aug. July 20 ston-Salem) $2 Q Aug. 1 July 15 | Empire Dist Electric % pt... ...50e M Aug. 1 
Cons Cigar pr P Q Aug. 1 July 25 | Long Island Lighting. l5c .. Aug. 1 July 25 | wayne Co 6% pf...... $1.50 S$ ry 1 J y 23 | Family Finance ; Q July 15 
De cans « Q Sep. 1 Aug. 15 La ré& Li .+-$1.50 Q Aug. 1 July 16 | Washington Trust Co (West- y une Gar-Den 7% cum pf. Q Aug. 1 
Consolidated Oil pf Q Aug. 15 Aug. 1 Malone "ut & P 6 "pt: .$1.50 Q Aug. 1 July 15 erly, R I) $10 Pane ae eee Gas & Electric Securities M July 1 
Counsellor Fd, .. Aug. 1 July 15 Mcintyre Porc M. nn Q Sep. 1 Aug. euaten’ Gieah: das 4 i eS oe. . ug. 22 ag . July 1 
Cons Gas, El Light & Power ‘ McKinnon Steel pf....... 1%% Q Aug. 1 July 20 | wittow Cafeterias ‘of $1 —_ July 20 Do M July 1 
| ON) eres Q Oct. 1 Sep. 15 McLennan, McFeely & Wimuuie © Ge ” ak ~ 4 1 July 21 Globe i ‘Wks pf...... 8 Aug. 1 
Do pf A Q Oct. 1 Sep. 15 Prior ist pf........ $1.62% Q July 1 June25 | Wolverine Brass W cf.. 33 3 Jee = July 20 | Han (W F) Printing...- Q May 2 
Be OE We cesvecscvacad Q Oct. 1 Sep. 15 | Mercantile Comm Weshney te) ~— oe guy 5 July 15 | Hammermill Paper . May 15 
Do pt B .....ceceeee Q Oct. 1 Sep. 15 Trust (St Louis)...... 50c M Aug. 1 July 20 sages Q Sep. 1 Aug. 10 | Houston Oil pf. S Aug. 1 
ee EE eer Q Aug. 1 July 25 BROGRO TREE cccccccccccce 15e Q Aug. 1 July 20 Extra Kentucky Sec Q July 1 
Cumbld Co Pp “ & of..< Q Aug. 1 July 16 Mohawk Mining ......... 25c .. Aug. 30 July 30 Pe- Pay- Hidrs. ot Do 6% pf.... Q July 15 
Cuneo Press xi . 62 Q Aug. 1 July 20 Moh’k Homestead Assn....$3 S July 1 ...... Company. Rate. riod. able. Record. Lincoln Ptg Co pf Q Aug. 1 
0” Gamelan Q Sep. 15 Sep. 1 | Mortgage Corp of N S..$1.75 Q Aug. 1 July 24 | Auburn-Cayuga Nat Bk & T Macfadden Pub. $6 pf. .$3 S July 22 
Dallas P au 7% pt Q Aug. 1 July 21 | Morris Plan Co (R I)...$1.75 Q Aug. 1 July 15 (Auburn, N Y) ........ .. Aug. 15 July 11 | Maxweed Corp.. 5e Q July 15 
: Q Aug. 1 July 21 Nation-Wide Sec Tr ctfs, Fidelity Fund, Inc, A...... 10c .. Aug. 1 July 15 Do 6% pf...... peinctesecnnieenae 15e Q July 15 
Deposited Ins Sha, A .. Aug. 1 July 1 Series B ..........-++- Aug. 1 July 15 | MelIntyre Pore M ....... 12%c .. Sep. 1 Aug. 2 | Municipal Svc pf.. ...$1.50 Q Aug. 1 
Dunean Mills pf. . Be ipreere —— Prod of West Can, Mohawk Mining ........... $2... Aug. 30 July 30 | No Car Bk & tr (Greensboro)... 20c S July 1 
Eastern Sts. Gas Co.. Q July 15 July 1 | ee Q Aug. 1 July 15 New England Trust ....... $5 Aug. 1 July 1 Pacific Pub S 1st pf, new. 32%c Q Aug. 2 
Eastern Thea, Ltd........ Q Sep. 1 July 30 Nineteen. 7“ Corp, A....5S0c Q Aug. 15 Aug. 1 Initial Peerless Ldy Serv, Ltd, pf.......... $1 Q July 10 
Elec Secur pf. sights .. June 30 June17 | N Am E $6 pf....$1.50 Q Aug. 1 July 20 2 Peninsular Nat Bk (Cedarhurst, 
Equit Tr Co (Wilm)... @ Aug. 1 July 25 | New AAR SE. Casity..50¢ Q Aug. 1 July 26 | Eastern Bd & Sh, B...... 25¢ Q Aug. 1 July 1 4, eee 2 ..$5 S June 30 
auhenee Buffet .........6 Q July 30 July 20 | New England Trust...... $10 S Aug. 1 July 1 Fidelity Fund, Inc, A..... 50c Q Aug. 1 July 15 | Rwy & Light Sec................ 37%c Q Aug. 2 
Fall River Gas Wks....... Q Aug. 1 July 22 | N J. & Hud R Ry & Final. Schumacher Wal! Bd 
Family Fin Corp pf. . Q July 15 June 30 Ferry Co BE. ccccee $3 S Aug. 1 July 30 Furness, Withy & Co, Ltd $2 cu pt pf.. P ....50e Q Aug. 15 
Farmers & — Sav Bk Oahu Ry & Land......... 5c M Aug. 15 Aug. 12 ord reg " 216% Aug. 12 July 19 4 
(Oakland, Cal.)......... $3 S July 1 June 30 o Pub § 7. pf....581-3c M Aug. 1 July 15 Do Amer dep rec for ord q Deferred. 
Farmers & Traders Life Do 0% Pf........-+05+. M Aug. 1 July 15 Aug. 19 July 19 | Wayne (Pa) T & Tr............... 50c S July 15 
Insurance ...........: 2.50 Q Oct. 1 Sep. 11 i | rer eS OD OD BF BR biti P y Gildred Bldg Co pf a $1.75 Q July 1 
Farmers Nat Bank & Tr 4 G&eFE be pf 37 Q Aug. 15 July 30 Stock. Glen Cove Trust. ....$6 S July 1 
(Boyertown) .......... 60c S July 1 June28 | Do 54% pf........... ec Q Aug. 15 July 30 Brazil Trac, Light & Foner Harriman Nat Bk & Tr (N ¥) picmie $5 S July 8 
voderal St & Pass Val Ry.624% .. July 25 July 20 Pac. Pwr & bt $6 pf. $1. Q Aug. 1 July 18 EEE cnovasdlsenn a DD ehtndiiadedaeaGss ace cdncdeG une $5 Ex July 8 
cy (3 “eeopeet 50c Q July 31 June 30 *. oO peer: 1.75 Q Aug. 1 July 18 oer Harriman Sec Corp 7 7 it" "s7/50 8 July 8 
Fed Serv Fin Sp 7% pf.$1.75 Q July 21 June 30 Pioneer Mill Ge, BAG ...e0 5c M Aug. 1 July 21 “ N Y Dock pf.. *$2.50 .. Aus. 15 
Fidelity- Phila Ze Gd. ccese $6 Q Aug. 15 July 30 | Pogue ar Co 6% pf.$1.50 Q Aug. 1 July 15 Courtaulds, Ltd ........ 1%% Aug. 13__.....-. a“  —araapemantens. Tc § 
First Nat Bk (Aurora. Portland &C MH an Q Aug. 1 July 18 Marconi’s W Tel, Ltd..... ea aes ee Royal Typewriter pf.. . $3. s Suis 18 
ie) epeerrererrrrs 4% +8 } m % Bt vs Q Aug. 1 5 Midland Bank, Ltd........ eco July 15 Southland Iee $7 pf A $1.75 Q July 1 
Do (benefic ctfs)...... | 2 ae | m Tr » A as s6eeee 
eee — 2 M Quebec Power "3 Q Aug.15 July 21 Liquidating. “Consideration of dividend postponed until prior 
(Tampa) ......... 2.50 S July 1 June 30 Rwy & Let Sec pf.. -- $1. Q Aug. 1 July 18 Nat Fabric & Fin......... $10 .. July 21 July 15 to the close of the current year. 
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serve of the Bank of France was in- 
creased by 155,000,000 francs. 

On July 8, by 222 to 30, the Commons 
passed the Irish duties bill empowering 
the Treasury to impose tariffs up to 100 
per cent if necessary to recover the 
amount due the British Treasury de- 
faulted by the Free State. The bill was 
promptly thereafter passed by the Lords 
by an overwhelming majority, and the 
King, of course, signed it. 

On July 12 a Treasury order was issued 
imposing a duty of 20 per cent on prac- 
tically all Free State products imported 
into Great Britain. 

However, the objections (if only in re- 
spect of tactics) to a retaliatory tariff 
against the Free State are sufficiently 
obvious, and they were most powerfully, 
as well as wittily, stated by a Tory mem- 
ber in the Commons debate on the bill. 
It may well be thought to give precisely 
the handle to de Valera’s intransigence 
desired by that fantast. The Tory mem- 
ber regretted that the case for Britain 
(unassailable in both law and equity) 
had been entrusted to the heavy-handed, 
verbose and humorless Mr. Thomas, Sec- 
retary of State for the Dominions. One 
inclines to agree with the Tory critic; 
the conduct of the British case called for 
the combination of firmness and humor- 
ous finesse of a Balfour. Some allow 
themselves to hope that the Imperial 
Conference at Ottawa will find a solu- 
tion that will save face all around. The 
issue furnishes a sharp test of the new 
Commonwealth constitution, whereof the 


bonds are spiritual. The result may 
prove whether or no the Commonwealth 
is a going concern under that constitu- 
tion. 

And the Free State, too, can make ef- 
fective play with the tariff weapon. On 
July 15 a bill was passed by the Dail, 
68 to 57, entitled “The Emergency Impo- 
sition of Duties Bill of 1932,” empower- 
ing the Free State Government to im- 
pose at will retaliatory duties on British 
imports into the Free State. In 1931 the 
Free State took British coal to the value 
of £2,368,000, being Britain’s fourth best 
overseas customer for coal, following 
France, Germany and Italy. In 1931 the 
Free State took British automobiles to 
the value of £748,000, being Britain’s 
best overseas customer. The Free State, 
indeed, has been taking about 13 per 
cent of Great Britain’s total exports. It 
is seen, then, that Britain will suffer 
from the tariff war, but for a consider- 
able time ahead that war threatens to 
be almost lethal to Free State exports. 


GERMANY 


N Sunday, July 10, nine persons 
QO were killed in political clashes in 
various parts of the Reich, and 
scores were seriously injured; on the 
17th, fifteen persons were killed under 
similar circumstances. 
More unemployment riots — Berlin, 
Weimar, elsewhere. Several injured. 
The Reichsbank’s statement as of July 
7 showed the following: Gold coin and 
bullion decreased 26,072,000 marks; re- 
serve in foreign currencies increased 
9,183,000 marks; notes in circulation de- 
creased 107,606,000 marks: ratio of re- 


serve to outstanding circulation 24.4 per 
cent, as against 24.1 on June 30; total 
gold holdings 806,137,000 marks, as 
against 832,209,000 on June 30. 

In the second half of June unemploy- 
ment in the Reich decreased by 93,000 to 
a total of 5,476,000. In the first half of 
the month there was a decrease by 
14,000. 

On July 15 a payment of $15,000,000 
was made toward liquidation of the prin- 
cipal of the credit of $125,000,000 ex- 
tended to Germany in November, 1930, 
by a syndicate of bankers headed by 
Lee, Higginson & Co. The original ar- 
rangements called for maturity of the 
credits in November this year, but it 
has been prolonged unto November, 1933. 
Furthermore, arrangements have been 
made contemplating further gradual re- 
duction of the principal prior to the new 
maturity limit. 

It looks as though Herr Hitler will 
profit very greatly at the elections on 
July 31 by the interpretations which he 
obviously would put upon the “gentle- 
men’s agreement” and the new Franco- 
British accord. 


A Note 


On July 15 the Council of the League 
of Nations decided to comply with the 
Lausanne conference’s request that it 
summon a monetary and economic con- 
ference to deal with the planetary situa- 
tion, on condition however (a condition 
enforced by the representatives on the 
Council of the smaller powers) that the 
preparatory committee for the conference 
be enlarged to include representatives of 
States other than the Big Six (a com- 
mittee of the Council to determine which 
States) and to include also representa- 





tives from the International Labor Of- 
fice. The Council did not fix the place 
or date of the conference. It may fairly 
ve assumed that it will not be held prior 
to the end of the Ottawa Imperial Con- 
ference. 


Saxon Public Works 


The first default on a publicly held 
German dollar bond issue occurred when 
payment was not met on the maturing 
issue of $10,000,000 Saxon Public Works, 
Inc., 5 per cent guaranteed nétes. The 
default was on only $7,000,000¢ however, 
since the obligor holds $3,000,000 of the 
issue bought from time to time for the 
account of its sinking fund. 


Default was presaged on June 27, when 
a statement was issued on behalf of the 
Saxon Public Works and the Free State 
of Saxony to the effect that the German 
Foreign Exchange Control had refused 
permission to transfer the $7,000,000 to 
the United States in cash to cover the 
payment due and had also refused per- 
mission to pay in reichsmarks. Pursuant 
to this action, an offer was made through 
a trust agreement with the National City 
Bank whereby new 6 per cent notes, due 
on July 15, 1937, would be offered to 
present holders of the old hotes, plus a 
cash payment of 5 per cent of the prin- 
cipal amount of their holdings. 


The offer was made contingent upon 
acceptance by holders of more than 50 
per cent of the notes outstanding by the 
deposit of their notes with the National 
City Bank on or before Aug. 15, 1932. 
Thus far, the amount of notes so depos- 
ited is less than the required 50 per cent. 
Under the plan funds would be trans- 
ferred here in each year during the life 
of the new issue of fotes. 

The German Government has made a 
payment of $15,000,000 to a banking 
group headed by Lee, Higginson & Co. 
against the credit of $125,000,000 extend- 
ed by the bankers in November, 1930, in 
— with arrangements made last 
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Quotations are as of the Tuesday before publication. 


DPEN MARKET FOR UNLISTED SECURITIES 








FOREIGN SECURITIES 







5. Bid. Offer. 
Argentine (resc.) 4s, 1954. nanee so% 41 
Belgian Restoration 5s, 1934. 234 
Do premium 5s, 1995 25% 
EI ran aasccnddesscsiage 6 
Brazil Govt. 4s, 1889 11 
Do 4%s, 1888 11 
Do 4s, 1900 12 
Do 5s, 1913 13 
Do 5s, 1895 13 
Do 4s, 1910 li 
Brit. 74 
Brit. 75 
Brit. Vict. 4s, Sept., 74 
Brit. Consols, 24S...............5. 40° 
Buenos Aires 5s, 1915, £10 pieces... 25 32 
Do 5s, 1915, £100 pieces.......... 30 36 
Canadian 5s, 1937 9542 
SE TEE cnc dncar'eaksséesandes 8714 
GREED TE, Bie ch cccccccccccesceccsce 





Do 5s, 1949 
French Govt. 4s, 1917 (francs 1,000) 36% 


Do 5s, 1931 (francs 1,000)........ 37% 
French Loan 5s, P, 1920............ T™% 

Do 6s, it tw hese oheneacensoosens 3814 

so cneng chide se cace 37% 
Greek ing 1914 (£20 pieces)..... 20 
Guatemala 8s, 1948................. 25 
oy War Loan 5s, 1920......... 41 
tMidi R. R. 4s, 1960................ 32% 
Norway 6s, 1970 CRIOMEE) . 0.0. ccccce 4 
Paris Orleans R. 1956........ 37% 
ne 5% cv. Ay ‘08 zloty)....... 2 

e 4s, 1919 (1,000 kr.) seveeees 17 

Rumanian 48, 1922................+- 12 
Russian 4% rentes, 1894 (m. ru.). % 

Do (M. ru.), 1915-16......... Va 
Salvador 7s, 1957...............0+. 6 
Sao Paulo (Brazil) 8s, 1936........ 15 
Uruguay 5s, 1915..........-.eeeees 1 

Do 5s, NI os a ccc ae Saks in 

*Par 100 zlotys. 11,000 francs. 


PUBLIC UTILITIES—BONDS 






Amer. States Pub. Serv. 6s, 1938... 29 
Assoc. Tel. Util. 6s, 1941........... 14 
Cent. G. & E. ist 54s, 1946.. oe 
Col. (8. C.) G. & E. 5s, 1936. - © 
Columbus Elec. Power 6s, ae. . 9 
Cons. Traction 5s, 1933. - 62 
Dallas Gas 6s, 1941..... . 85 
El Paso Elec. 5s, 1950........ . 67 
Gas & Elec. of on 5s, 1949...... 97 
Hudson Count wh BOGD. 2000005 98 
Jersey City, ob “. P 4s, 1949. 27 
A es Gas & Elec. 6s, 194 
Louisville Gas & Elec. 6s, 1937..... 9414 
Minneapolis Gen. El. 5s, 1934....... 100 
Mountain Sts. Pwr. ist 5s, 1938..... 56% 
BD Gi, Fee vccccccccsecscvscccccs 61 
Newark Con. Gas 5s, 1948.......... 99 
No. Jersey Ry. 48, 1948............. 
North Texas Flec. 5s, 1940......... 10 
Oklahoma Gas & Elec. 6s, 1940..... 63 
Paterson Batwey Ss, 1944.......... 30 
St. Paul Gas Lt. 5s, 1944.......... 96 
gen. és, rr 98 
San Diego G. & E. 5s, 1947......... 93% 
RSet 100 
BD GR, Been cvcccsvsscscsescccens 98 
Souta Jersey > & E | = 
United Elec. of N. J. = 1949...... 91 
United Public. hess. deb. 6%s, 1933. 
Wis.-Minn. L. & P. ist 5s, 1944.... 70 
Wiscon. Pub. Svc. ist 5s, 1942..... 85 
Do 1st ref. Gs, 1952..........--++6 78 


Adams Express 4s, 1947............ 45 
1946 


1 
American Type Founders 
American Wire Fabric ist >. 1942.. 28 
Bear Mountain-Hudson River Bridge 


ME + headceseépatpeheseeedass 67 
Buffalo & Susq. R. =. 4s, 1963..... 58 
Chi. Stock Yards = aren 60 
*Consol. Mach. Tool ts 1942. 8 
Consol. Tobacco * 1951 iD cekeeenee © 88 
*Continenta Ta, 1988........ 2 
tenes —— Bldg. deb. 5s, 1952. | 

aytian Corp. 88, 1938..........-- 


Loew's New Brd. Prop. st 6s, 1945, 3 
Merchants Refrig. 6s, 1937........- 
ys Orleans Gt. N. R. R. 5s, 1955. 11 
Y. & Hoboken F. b Bisesée 
N. Y., Phila. & Norfolk 4s, aaa. - beak ka 
New York Shipbuilding 5s, 1 68 
Piedmont N. Ry. 58, 1954.......... 48 
Securities Co. of N. Y. 48.........- 40 
61 Broadway ist 5%s, 1950......... 44 
Southern Indiana Ry. 4s, 1951...... 30: 
Struthers-Well-T. » BOER... 0.00. 44 
Toledo Term. R. R. 4%8, 1957.....- 60 
U. 8. 5s, Re coccccescceccese 4 
Ward Baking ist 6s, 1937.........- 8 
*Witherbee-Sher. 6s, 1944........... Aly 


Woodward 5s, 1952 4 
*Selling flat due to default in interest. 


SEs: 


100 
102 
984 
103 
101 
99 
93 


3 
15 
92 
84 


INDUSTRIAL AND ae 


47 
83 


FEDERAL LAND BANKS—BONDS 





Maturity. Bid. 
ec., 1933-32 = 
May, 1942-32 
Jan., 1943-33 $8 
Jan.-July, 1955-35 87 
Jan.-July, 1953-33 87 
Jan., 1956-36 87 
July, 1953-33 
Jan.-July, 1954-34 88 
Jan., 1957-37 82 
May, 1957-37 82 
‘ov., 1958-38 82 
pay 1958-38 
1957-37 
May- “Nov. 1941-31 92 


Chase (2) 
Commercial (8) 
Fifth poy (444). 










First a (100) 
Manhat' (2) - 17% 
National B Bronx Ban . 35 
National Gity . 27% 
ational . & 
Public National (2 - 16% 
Sterling ..... oe 
Textile (2) - 24 
rade ..... - bb 
Yorkville ...... . 2 


tIncludes extras. ap 


Ask. 
100 





N. Y. TRUST CO.—STOCKS 


Key. Bid. Offer. 
Oe TOO. cccanssnesiee 145 155 
Bank of New York & Trust (14).. .195 215 
EE. Ge Me cccccscsccccvcsseses 15 17 
Bankers Trust (3).............-- - 

DOO GH CF) sccccccces 


Brooklyn Trust (10) 

Central eer (37) 

— and Trust (1.80)... 28 
MED os sndoccccesssccscenonsceens 





Irving 
Kings County (80). 
Lawyers Title & Gi 

Manufacturers (2) 
Mercantile ; 
New York Trust (5). -. 58 
Title Guarantee & Trust (3.20). 22 
Underwriters Trust 5 








United States (60)................ 1,060 1,160 


tIncludes extras. 


BOSTON BANK STOCKS 


Boston Safe page & Trust (116) .280 
First Nation 2) 

Merchants National 

National Rockland (3. 


tIncludes extra. 


PHILADELPHIA BANK STOCKS 


Central Penn. National (2.40) 20 
City National gS. 4 Trust (3). 18 
Corn Exch. Nat. k & Tr. Co. (5) 30 
Fidelity- Philadelphia Trust (24)....300 
First National Bank (20) 
Girard Trust, new (4).............. 
Integrity Trust (2) 7% 
Philadelphia National Bank (5).... 49 
Pennsylvania Co. for Ins. (3)...... 31% 
Real Estate Land Title & Trust (2) 10 
Provident Trust (125) 7 
Second National (2)................ 
Tradesmen’s Nat. Bank & Tr. (12). 100 
tIncludes extra. 


24 
115 


INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 





















Administered Fund ................ 11% 
Amer. Banmketocks ..........ccsces- 1 
Amer. Composite-Tr. “aap éaesine 1 
Assoc. National Shares i 
Assoc. Mandecd Oil Stocks, A...... 2% 
SY EE vn adisnns.c6d.060c000ed 1 
Collateral Trust Shares, A......... 2 
— Trust Shares ‘ = 
evsccccosccever 1. 
Cumulative Trust Shares 1.75 
Deposited Bk. Shares, A 1% 
Deposited Bank Shares, N 1.90 
Deposited Bond ctf 5y% 
Diversified Trustee, 4 
DoB. 3 
° 1.40 

Do D. ‘ % 
First Custodian Shares . 
Five-Year Fixed Shares - 1% 
Fixed Trust Shares, A.. 4a 

ie UE sovesdmieaed anes: 3% 
Fundamental Trust Shares, A 1% 
Independence Trust Sh: 1.30 
Leaders of Industry, A.. 1% 

Do 2 EES ee 1.32 
Low-Pr Reais" ppeoecee ees 1 

w-Priced Shares ........ 

Major Corp. Shares ............... 1 
National Indust. TN, Biccccccene 1.30 
Nation-Wide Sec. Trust Bs B.... 1.60 

Be I EE a6 6d e.0dn6c sccccecces 6% 
New York Bank Trust Shares.. 2% 
North American ares...... 1.17 

i ¥ FF) eer 1.25 
I I 56 6.0605:6040%06008 1% 
Primary Trust Shares.............. 1.15 
Public Service Trust spose Leveeews 1% 
Representative Trust Shares........ 4.44 
Standard All-Amer. a : 2.05 
Standard Amer. Trust Shares hewn 1.80 
Standard Collateral Trust.......... 2% 
Standard Oil Trust Shares......... 3 
Syper cee. of Amer. T. 8., A..... eM 

Do g KiCbneneewesH54bs 6066 DEoRS es 3 

SP dtcnhshdadiesessedduadmabans 2% 

MD chic uaien Mowe ieenee v 1.00 

} a RT 1.00 
ro OD. SG a rere 2% 
Trust New York City Bank Shares. 
Trust Shares of America........... 1 
Trusteed Amer. Bank quaees pesedue 
Trustee Food Shares, A............ 3 
Teyetes Standard Oil P TEE Bosco ¢ 
Trustee Standard Inv. Shares, C. -- Se 
Twentieth Century Shares. 1% 
Two-Year TDs cccccccceses 4% 
United Fixed Shares................ 1% 
United Insurance Trust Shares..... 
Unit Y. Bank Trust Shares 4M 
United ae y ok Shares....... 2% 
7 Oil Trust Shares............ 3% 
U P mp Light. . Power, A 14 

OOS00 SO Ce SseL CCS E SCC SCORES 1. 

Do a SO eee 6% 

Universal Trust Shares............. 1.30 
General Management. 
American Founders 6% pf.......... 5 

DO FH socccccccavscescs 5 
=. & General Securities $3 pf... 14 

OG B.S acccnsdsdttssdesssavess 

name National Inves s 
British , ~ Investors. 50 
Century Shares ..... ‘ at 
— Investors 


Contineniai Securities . 
Equity Corp. (stamped 
Granger bing | iaieen 
Gude Winmill ding 
Incorporated Investors .. 


Mohawk Investors 
Mutual Investment .. 
tNorthern Securities . 
Petrol. & Trading Corp 
Second Internat. Sec., 


Do 


oB abo wSubS oaghor 8 


r Pe 

-— Street Investment. 
8S. & British International pf 
\: Holding company. 





12% 


“ag 
1.45 
1.47 
1 





Key. 


Dd ed all eh eel el el eh le el el 































RAILROADS—STOCKS 
Bid. Offer. 
Alabama Great Southern. 4h, 6 

MS hctcddcacdesaedesencscese . 9 
Chicago, Burlington & Quincy.. . & 60 
Chi., Ind & Louisville........... 60 

Do ERR 15 
Cincinnati, N. O. & T. P..... icon 2 100 
a yy & Phteberah Me. coves 45 50 

OUR. cncsencideaisesdesesees koa 30 
Iltnote Central leased lines......... 20 25 
Lackawanna R. R. of New Jersey.. 38 43 
enetae Naik bed0-60'6 4000.5. 25 

Se GE Miascececeees & 10 
Mobile & Birmingham  eyere . 25 
BEE GF Ec cccccensscesccsscecs 37 40 

. ¥., Lackaw: paee & Western. 50 55 
New York & Harlem............... 91 98 
Pittsburgh, Ft. Wayne & Chicago. .100 

SU: thbewcdbenisacentsanscese -110 116 
meneeeincr BOR civcccsscsses 67 73 
St. Louis paaae SY Elis so b0s0 600s du 77% 82% 

MP MES. cccnccacencasecesecocves 39 42 
Tunnel R. R. of St. Louis....... . TT% 82% 
United N. J. Railroad & Canal.. 162 
Virginian Railway ..............-. 35 45 

J 
INSURANCE—STOCKS 
Aetna C. & 8S. (1.60)............. 19% 21% 
PU. ere 16 18 
CD ecaneasesencessecanes - 9% 11% 
BERTIE. GED so ccccesccccsscesss 23 28 
American Alliance (1.00)........ 5 814 
American Constitution ........... 4 6 
American Equitable, new........ 4%, 6% 
American Home ...............-5+> 4 6 
Amer. Insurance of Newark 7. 5% 5% 
——— Reinsurance (3). 13 16 
merican Surety ............ T 9% 
‘Summenie ME s2ete sheds nieess coca 8 10% 
Baltimore American (80c)........ | 2% 
Boston Insurance (16)........ . -225 250 
Carolina (14%) ........6..6000: , 8% 
City of y A LL - re ee 43 53 
Colonial State Fire................: 4 6 
Columbian National Life (8). -110 36135 
Continental Casualty ......... ‘ 5 7 
. General Life ok | eer sa 19% 22% 
rT ie 6 8 
idated Indemnity .......... 14 214 
Cosmopolitan Fire, new........... 04 9 
Dt Stecthene es Caused suns 06-00 60-0 2% 3% 
Excess Insurance Co.............. 3% 4 
Federal, new (2).............. 27 30 
Fidelity & Deposit (4)........... 26 30 
Firemen’'s a GD i scccccese 4 5% 
BE EP ERD cn ccccesconccocsee 7 9 
General Alliance de eaiwed be bnteces 21% 4 
CS DEES CRD on ccc cccccccccccce 29 
Globe & Republic................ 4 6 
fe errr 37 47 
Great American Indemnity...... . 4ly 66 
Great American (1)....:....... ™%; 9% 
BE GED cccccceccccccsccccses 5 7 
SE GRAD sacccccccctccccecese 14 16 
SED secceeesscccceseses 22% 24% 
Hartford 8. B. (11.80)........ 28 31 
ee CID ono 60400608640 5g The 
Home Insurance Co. (N. Y.) (1) 9% 10% 
Home Fire & Marine (2)........ Ae 15 
| noe mm GME ebeccccccocecees 4 6 
Im ers Exporters..........- 6 & 

dep I Ws BOW sccccce 2% 44 
Ki ow SO Lae Geb caccassscceve 350 450 
Knickerbocker ............2..+. <a 2 4 
Lincoln rire "a Rieieasstadind siaesa 1 3% 
ee ree 13 2% 
PD cntckesaseccesaaeesée 2% 5% 
Maryland Casualty, new.......... 3 5 
Mass. Bonding & Insurance........ 10 15 
Merchants & Manufacturers..... . 3 4 
Missouri-State Life ............... 7 R 
National Casualty (40c).......... 4% 
National Liberty (40c)............. 2% 3 
EY IN 3.6 6 0 40.6-0:0.0.05.6.4 06040: 10 15 
National Fire (2)................ 20 22 
New Amsterdam Casualty (2)...... 14 16 
New Brunswick Fire................ 5 7 
New York + Sd ASUS Seb eos 4 6 
New England Fire .............. & 13 
New Hampshire fT rere 21 24 
ED -<6.0:55.0000.06.564006000600%8 4 6 
North River, new (1). : 7™% 
Northwestern National (5). . 50 55 
Phoenix Insurance (2).............. 29% 31 
Preferred Accident, new............ 3% 5 
i MD s6¢svcsensscssces 10 12 
EE 6.560.60900605208000000066 1% 2% 
Public Indemnity .................. Se day 
Reliance Ins. (Phila.).............. 1 246 
Rhode Island, new................. 2 44 
| Paul Fire “eM ae 74 79 

pedoesesesesesics 5 1 
Sonat CEU 606db0d600c00260006 15 7" 
Sprites: held Fire & Marine (4.50) 36 41 
MS cocenvessscceces | 45 
Sun Lite ite (Canada) CPi saeccosesees 165 215 
PEED 0 bb60.can0b036000800 6 8 223 
United States Casualty ............. 5 7 
Loe States peumty &cG. 3 5 
BENGS BOOS sc ccscosscseccses 8% 10% 
United States M. t° Pecdsserecouses 70 90 
dents ower tend penrenéanesead 1% 214 
Westchest Crecccveccccceccocsocces si ™% 
pw extra. 

PUBLIC UTILITIES—STOCKS 
Arkansas Power & Light 7% pf.... 44 47 
Assoc. Gas & Elec. orig. pf. (1.75).. 1 5 

BD BE, Gi ec cccsccccaccesccoocs 1 5 

Do pf. (3.75)..........06. 5 
Atlantic City Elec. pf. (6) 96 
Bangor Hydro Elec. 7 95 
Binghamton L., H. & P. 73 

n El Bt (7) 44 
Buffalo, N. & E. 17% 
Central Maine Power 75 

BWR. Olvckshcdpnsescsaece 73 

Central Power & Light a pf 34 
2% 

101 

77 

80 

20 

36 

133 

95 

133 

75 

% pt 18 20 

Jamaica Water Service pf. (3.75)... 42% 45 

Jersey Cent. Power & Light Ly pf.. 57 ‘ 
Kansas ov Public Service pf...... % 2% 

Kansas Gas & Elec. 7% ~ nd 67% 70 

oa Sec. . -175 250 

$05 000602600000 - 30 45 

Kings County Light 7% - 8% .. 

Long Island Light 7% ys i‘. . 59 64 

Los angeles Gas & Elec. 6% “pf. ioe 89 





PUBLIC UTILITIES—STOCKS—Cont. 
Key. Bid. Offer 
Metropolitan Edison pf. (6)........ 43 47 
ere arr eae 45 : 
Missouri Public Service pf......... ~~ 4 25 
Miss. River Power (6).............. 67 ° 
Mountain States Power pf. (7)..... w» 40 
Nationa! Public Service pf., A...... 1% 4 
Nebraska Power 7% pf..........++. 86 90 
Newark Con. Gas (5)...........0++ 85 90 
N. J. Power & Light 6% pf......... 55 65 
New Orleans Public Service = -- 36 39 
Oklahoma Gas & Elec. 7% p - = 58% 
Pacific N. W. P. 8. ist pf. mT. 2). 12 
BO BOON WE. CED. ccccccsvccessceces ‘= 12% 
ON Pree er xs 
Pacific Power & Light pf. (7)..... 48 50 
Pacific Gas & Elec. mf S GO). voc 21% 22% 
Penn. Power & J esecede . a 79% 
Piedmont & No. te ccescosece 30 
Pudget Sound P. - 44 pr. pf. (5).. Ws 
Sioux City Gas & Elec. pf. (7)...... a 49 
Somerset U. Mid. L. “ eccccscvece 79 
Southern Cal. Edison pf., A (1.75). ay 23% 
DO PE., B (LGB) .ccccccccccccscces 20 22 
South Jersey Gas, Elec. & T. (8)...128 133 
Southern Colorado Power, A (1).... 2 4 
Ze M Uicondsctoncesdamebaintés an 15 
Tennessee Electric Power 6% pf.... 56 60 
Texas Power & Light 7% pf........ 15 80 
Toledo Edison 7% pf..............++ 66 
United Gas & Elec., Conn., pf. (7).. 27 33 
Utah Power & Light pf. (7)........ 33% 
Utica Gas & Elec. pf. (7)........... 15 79 
Utilities Power & Light 7% pf...... 14 17 
Wash. Railway & Elec. pf. (5)..... 72% #j$%&T7% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 





















































































Alpha Portland Cement pf. (7). os 85 
AGROTHCOR BOGE (9) oo 00000 ccccccses 55 60 
American Hard Rubber............. 8 11 
American Meter Co. (1)............. 10 14 
American PEPER s6ese0dsan 9 15 
Re Ms Ons 24054000400000000000" 43 50 
Babcock & Wileox GP bcbcsessescenn 22 25 
EEE Gls’ od rs 000-00 0000 00000066408 9 13 
Bancroft (J. ) UNE. oucccskcsanes 1 3 
Pe eer 10 20 
Bon Ami Co., B (£2%%)........se008 os 25 
Brunswick-Balke-Coliender pf....... 20 22 
ee COMBGED 20 cc ccccvcccecces 2 4 
BO ls 66.00 050.010 90:00.00005086004668 35 40 
oleae Co. pf. Sere 17 82 
CHRGRIEe CORE cccocccccsoccccctes 2 5 
WD Bs a ncksccssosssescncsesesaee 25 30 
Colts Patent Fire Arms (1)........ 4, 6 
Congoleum-Nairn pf. (7)..........- 98 101 
COG FU. CB). cccvcsesceveccsse 12 18 
MS SN ds 50:60 4h eeaednae 75 85 
Dictaphone .. on sap-rnneseeeteens 3 6 
Douglas Shoe pf ebbeseinesetacddan 6 12 
eee TOE o.ncccc0s cecnensesseae ee 
Franklin Railway Sup.............. int 
Great Northern Paper (2.40)....... 12 14% 
Herring-Hall Safe ..........ssse0s: 14 19 
Howe gates pasate denne sdpeseesaee Sa 5 
Me Dh 60.6905 sen00nns cosadenssobe de 15 
Ind. p WETS been aneneteneedee 28 31 
Lawrence Portland Cement......... oe 9 
Macfadden Pub. .......--.+++5 1 3 
Ff eR eres 6 9 
erck Co. pf. (8).....cccce- 47 52 
National Casket (3). 30 35 
Do pf. (7). 72 82 
National Licorice (1. 50) 18 24 
ae Jersey Worsted pf. 30 os 
. W. Yeast (12). 86 92 
Ohio Leather (1). 9 12 
Do ist pf. (8). 60 70 
Do 2d pf. (7). 50 Ou 
Publications Corp. 10 2 
Do ist pf. (7). 85 oe 
ockwood Co. ... — - 
eM: . asenKes oom 42 
es Coal & Ice. . 4 6 
7 Seetesrery 16 20 
Ruberoid Co. (2). - 15 18 
Safety Car H. & -- 13% 16 
Savannah Sugar (6). peaches anes sees 4? 55 
BO PE. CT) oc ccs nccvcccscseccosees vii) 85 
Scovill Manufacturing Cc 14 
Singer Manufacturing (8)........... 77 41 
Solid Carbonic, Ltd.............+++ 1 2 
Standard Screw (2)..........e.se0- 23 27 
Stetson (J. B.) CO......-.sseeeeeee 2% 6 
Do pf od scccenetecusesewnes 5 12 
Unexcel Mfg. (40c) oeceenaaeaedioses 1% 2% 
West veetn P. & P. (@Oc)......6. 7% g 
SS ae rrr 71 
White Rock. Minerai Spring pf. (7). 60 15 
Do 2d pf. (10)... ccccccccsscecs 67 es 
Wileox & G. (2).....ccccccvecseces 20 30 
Young (J. S.) (10)... ..cccccccceses 64 - 
Ee Be Dcccwccnccce 105900d86064 73 
tIncludes extras. 
CHAIN STORES 
Bohack (H. C.) pf. (7). 64 
Butler (James) pf..... 3 7 
Diamond Shoe pf. (6 oe 47 
Fauny Farmer pf. (2. 15 18% 
Great A. & P. Tea pf. (7 112 =s:114 
Kress (8S. H.) pf. (60c) - 9% 10% 
Lord & Taylor ist pf. (6) . +b 85 
DO BE BE. CB). nccccccccccvcvccess 50 85 
Mock, Judson & V. pf., w. w. (7). .. 35 
National Shirt or 4 Ore ee 1 4 
Newberry (J. J.) GTdescetcesese 55 65 
New York Merchandise Ist pf. (7). 70 ; 
PI WUE ccccccessccccsescsens 4 7 
Reeves (D.) pf. (Gip)........--00-- 90 ee 
Schiff Co. cv. pf. (T)..ccccccccccee 45 60 
Giver CIGARS) PE... cc cccccccccccscs 15 
U. 8. Stores ist pf. (2)...........- 18 23 
TEL. AND TEL.—STOCKS 
Amer. D. Tel. N. J. (4) . 24 28 
Do pf. (7).......+. . 56 60 
Emp. & Bay T. (4). oa 30 
Franklin Tel. (2.25). .B 25 
Int. Ocean Tel. (6). - 28 35 
Lincoln Tel. & Tel. (7). . 85 - 
Mountain States Tel & -Tel. - 70 4 
New York Mutual Tel. (1.50). - 9 14 
Northwest Bell Tel. pf. (6.50) -100 103 
Pacific & Atlantic 8 @ ae 10 
Peninsula iw (1. - 13 16 
Do pf., ee . & 75 
Rochester Tet ist pf. (6%) - 96% 98 
So. & Ati. Tel. (1.25)..... .cccccess 7 12 
Southern New England T. & T. (8) 82 86 
Tri-State Tel. & Tel. (6)........... 15 ~~ 
Wisconsin Tel. pf., A (7).......... *98 
*Ex dividend. 
N. ¥. 


1—Edwin Wolff & Co., 3 Broad 8St., 
Phone HAnover 2-2033. 


0. W.—Offer wanted. B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 





Saturday, July 16 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
305 Anglo & Cai Nat Bank... 16% 
100 Associated Insur Fund... 1 
25 Bank of Cal N A.. ..110 
834 Byron Jackson Co..... 1 

Calamba Sugar Estate... 8 
Calif Ore Pow Co 7% pf. 68 
Calif Packing Corp...... § 
2, Caterpillar Tractor Co... 6 
Clorox Chemical Co..... 14 


Coast Cos G & E Ist pf.. 81 
Cons Chem Ind, Inc, A.. 11 
Crown Zell Corp, v t c. "4a 


Do pf, A...... 
Te Me MoccceSecccegees 
Calif Western States Life a 
E} Dorado Oil Works.... 9% 
Fireman's Fund Ins Co.. 28 
Fireman's Fund Indem... 12% 
Golden State Co, Ltd : & 
Haw Pineapple Co, Ltd. 4 
Honolulu Oi] Corp, Ltd. 8% 
Langendorf Uni 
Los Angeles G & E ‘pf... : 86% 
610 Lyons-Magnus, Inc, A... 4 
3.021 Magnavox Co, Lt - 

50 Mercan Am Realty “6% pr 5 
319 Natomas Co ............. 9 
1,615 North Amer Oi! Cons.. 3% 
5 Occidental Insur Co.... 6 

10,485 Pac Gas & Elec Co.... 21 
3.898 Do 6% Ist pf. . 2 
488 Do 5%% Ist pf... 20 
1,989 Pac Lighting Corp 29%, 
225 Do $6 div pf.. san 
1,593 Pac Public Serv Co, new 1% 
12,121 Do pf, new... vouee 8, 
35 Pac Tel & Tel Co. 63 
152 Do pf . 92% 
90 Paraffine Cos, Inc...... ™% 


Phillips Petroleum Co. 4 
25 Ry ie a LJ . wed 1st ‘pt 8 
1 ~=6Do pf, 1 
Richfield Ou Co by ‘Cal pt hy 


22 Roos Bros, Inc, pf 

68 San Joaq L & P ae pr vf no 
is Do 6% pf 

455 Shell Union oi Corp i 
207 Do 5%% pf 


30% 
30 Sherman, Clay ‘& Co pr pf 48 
Southern Pacific Co 
So Pac Gold Gate Co, ‘< Hed 
100 «=Do B ° 
Stand Oil Co of ‘Cal 


ze. 
38 


6,763 20% 
55 Tide Wat Asso Oil Co pt 20% 
$3,953 Transamerica Corp . 3% 
1,721 Union Oi] Associates as 
4.841 Union Oi] Co of Cal.... 9% 
100 Wells Fargo Bk & U Tr.160 
100 Westn Pipe & Sti Co Cal 7% 
BONDS. 
1,000 Assoc Oi! Co 6s, 1935 - 10015 
5,000 Atlas Dies Eng Co 6s, '35 i 
15.006 Calif Packing Corp 5s,'40 52% 


000 Emp Capwell Cp 5is, "42 38% 


3,000 L A G & El Corp 5'%s,"43 oo 
10,000 Pac Gas & El Co 5s, '42.100% 
10.000 Do 5igs, 1952 
3,000 Pac Tel & Tel 5s. 1952...101 
CURB EXCHANGE. 
1,658 Amer Tel and Tel. 75 
4.200 Amer Toll Bridge Del. 25 
25 Anglo National Corp ™% 
40 Cal Art Tile, A. 1.35 
1,645 Cities Service , 2.00 
2,250 Claude Neon Lights. 56 
200 Claude Neon Elec Prod * 
155 Coen Companies, A 3.7 
4) Crown Willamette ist Pt. 26 
15 Do 3 Be cscce 10 
1,075 Dominguez Oil Fields. 94 
700 Genera) Motors Corp... 87, 
200 Glidding McBean & Co 5 
1.870 Goldman Sachs Trad Corp 1.50 
610 Idaho Maryland Cons M. 2.00 
1.000 Italo Petroleum Corp... ll 
100 Kleiber Motor Company.: .25 
600 Occidental Petroleum 40 
179 Owi Drug Co pf.. 10% 
150 Pacific Mutual Life | ‘Ins.. 27 
25 Pioneer Mill Co, 13 
200 Republic AL, . 1.35 
74 San Joaquin L & P pf.. 86 
890 Southern Cal Edison. 20 
134 Do 5%% pf....... . 19 
5&8 Do 6 pf . 21 
105 Do 7% pf e 24% 
100 So Cal Gas Corp oH pf. 81% 
25 Southern Pac G G pf 47 
50 Superior Port Cement, A. 19 
105 United Aircraft Corp. 
150 Universal Conso! Oil..... 2. 
150 Virden Packing .. nae ™% 
15 Waialua Agricultural 12% 
BOND. 
$1.000 Richfid O of Cal 6%, ‘44. 12 


Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
100 Asso Gas & Elec, A 1 
700 Bolsa Chica, A. 2% 
55 Broadway Dept Store. i. 32 

1,200 Claude Neon Elec P Sly 
100 Douglas Aircraft 6 
400 Globe G & ™% 
13 Goodyear TF & R pf. 24 

86 Hal Roach 4 
300 Hancock On 
500 Internationai Reins ‘ Hid 
. bo Se 5 = &. fi 
wo L A Investment Co... 
100 Monolith Ptid Cement pf. iy 
250 Mortgage Guarantee .. 15 
100 Pacific Clay Products... 4 
100 Pacific Finance Corp.... 
400 . Gas & Elec. . 20 

ist pf. 22 


Pacific Lighting 
Pacific Mut tual” Life ins. 
Pacific Nat Co. 
Pacific Pub Serv ist |. 
Pacific Western Oil. . 
Republic Pet 
Richfield Oi) .. 
YY Fee ae 
Rio Tae 5. ce 
San aan L& P.7% pr pf 85 
Security Bank ..... sted 
Shell Union Oi). 
thern Mo Edison. 


= 
we 


- 





A. awee 
sty Pacific cb. kaves 
standard O} eames 
Title a =. "Tras: paabecet 

ransam este 


Tallenllatt 





“= - 


Last. 


8 wm hg to 
Bee ge 


-w@w 
FARE FE 


nN 


Pee eet bt Ot ke 











Los Angeles—Continued 
STOCK EXCHANGE 
oe STOCKS. 


High. Low. Last. 
2,000 Union Oil Asqociaten. . 
7,000 Union Oil of Cal......... 


34 Weber Showcase & Fix pf -) & se 


CURB EXCHANGE. 


195 Amer Tel & Tel......... 14 71 T4A% 
10 Aviation Corp of Del 1 1% 1% 
50 Banca de Ital A......2.00 2.00 2.00 
200 Bandini Pet eseeeeeeD5O 1.50 1.50 
i6 Bolsa Chica Oil, B.. -50 .50 -50 
10 Brock & — 2d -.. 12 12 12 
100 J I Case...... nine 24 24% 
125 Caterpillar Tractor ace a 5% 
855 Cities Service ...... e 2 2 2 
300 Consolidated oan ewoans 51 51 51 
500 Exeter Oil ee 12 12 
300 General Aviation ........ 2 2 2 
270 General Electric 9 9 9 
910 General Motors ......... 8 7% a 
20 International Tel & Tel. 5% 5 5% 
4, po PSS . ee a -30 -30 
200 Mascot Oi! ......... -95 -95 95 
200 Montgomery Ward ...... 54 5% 5% 
500 Mount Diablo oie errr 50 -50 -50 
100 North American Co...... 16 16 16 
BP PRD GD acces cecces 4 4 4 
100 Samson Corp pf 2.00 2.00 2.00 
300 Seaboard O ‘ . 8 8 84 
62 Socony-Vacuum ......... 7 
50 Texas Corp wie . 10 10 104 
45 United Corp ....... . Mg 
15 U §S Steel... . 24 24 24 
100 Universal Cons Oil 1.87% 1.87% 1.87% 
400 Wellington Oi) .. -92 -90 -90 
MINING DIVISION. 
3.000 Oro Amigo ....... -01 01 -01 
2,200 Tom Reed 13% 13% 13% 
INFORMAL SALES. 
25 American Tobacco, B.... 52% 52 52lp 
50 Anaconda Copper ..... 3% ly 3% 
25 Cons Gas, N Y 35% 35% 35% 


50 Sears-Roebuck ..... - & ll 11 
25 Standard Brands ........ 1 1 1 
25 Swift & Co ae ‘ 11 11 11 
11 Union Carbide . erseee © a 


Cleveland , 


STOCKS. 
Sales. High. Low. Last. 
rere 13 124% 13 
175 Cleveland&Sandusky f Brew 5 5 5 
50 Do pf 6 6 6 
10 Cliffs Corp v t etfs co 5 5 
79 Cleveland Illum pf....... 99% 98% 98% 


351 Cleveland Ry ctfs 











225 Dow Chemica! . aioe 23 24 
50 Ferry Cap ... : 1 1% 1 
255 Firestone pf .... scoce © 45 4 
100 General Tire ae “4 20 20 
12 =. yume pt 38 38 
Goodye: sade ae 8% 8% 
105 Greif” ‘pees, Rin a ™% 7% 
25 Halle Bros : + + 4 
218 India Tire ‘ 1% 1 1% 
288 Interlake Steamship 12 11 11% 
250 Kaynee 4% 4% 4% 
6 ——- island - iacee 4 8 8 
mson-Sessions .... 3 
150 Medusa Cement .. oe 5” 3” 5” 
50 Murray-Ohio Mfg .. — 3 3 
50 National Carbon pf......100 100 100 
160 National Getining wncke 4 4 
= National Tile ... ose 8 1% 2 
Corp, oe 20 20 20 
333 Ohio Brass, B........... 5% 5% Shy 
22 5 al Soap os Cleveland 4 4 4 
573 Rice! Bro: coe 14 17 
345 Robbins. & Myers pf. ooo 1 i¢ 
296 Sherwin-Williams ....... 21 1 194 
100 Do pf. ooo 75 75 
297 Trumbull Cliffs ‘pf... co 45 45 
84 Union Met eee 3g 3g 
20 Weinberger. ‘Bens E64 5 5% 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
524 The Arundel Corp........ 5 4% 15 
40 Black & Decker Mfg Co.. 2 2 2 
82 Chec & P T Co of B pf..110% 109% 110% 
23 Com Credit Co pf........ 14 12 14 
Se eS & SD & Oe. . 4 42 43 
wnceea 99 99) 99 
a Do 5% ae shee a 93 93 
SS FO @ Seer: 1 1034 
115 Fidelity & Dep Co of Md. "30 28%, 30 
5 Finance Service Co, A. 3 3 3 
cs SS Peerless 4 4 
222 Maryland Casualty Co. at zh if 
= — ~ ere Co.... «a A ‘ 
_ errr 94 9% 
ee <b Seeeepeerereeys sf 6B 
169 New Amsterdam Cas Co. 13 13 13 
1 Pa Water & Power Co... 36 36 36 
100 Uni Rys & Elec Co....... .50 .50 .50 
993 U S Fidelity & Guar Co.. 3% 2% 3 
BONDS. 
100 Baltimore City 4s, 1951. 96: gett 96} 
ee OO Min cccecxsenecs 96 96% 
2,000 Com Cred Co 5\%s, 1 ne std 
33,000 Un Rys & E Co Ist 4s, 7 1 11 13 
5,500 Do fdg 5s, 1936 4 4 dy 
17,000 Do 6s c 14 13 14 
1,000 Do wt .. 4s, 1949..... 2 2 2 
7.000W B&AR 5s, 1941. 6 6 6 
Detroit 
STOCKS. 
Sales. High. Low. 
125 Bower Roller Bearing ......... 5 5 
115 Briggs ae senumuiauedad = 3% 
130 Burroughs ‘Adding Machine .... 7 1% 
TP EEE. S.ecenneccntycces vacacds 6 6 
480 Deisel-Wemmer-Gilbert ........ 3% 
535 Detroit ¢ 0 eames Nav .....-- 3 3 
TP EE EID ne ccaccpeccceces 56 55 
100 Ex-Cell- Fy Aircraft & Tool 1% 81% 
125 Federa] Mogul ................. 1 1 
400 Ford Motor of Canada, A...... 6 6 
2.375 General Motors ............... 9 1% 
125 Graham-Paige Motors 1% 1 
1,520 Hall 3 sknibicumeee 2 1 
+ Houdaille-Hershey, A Fy 1 
832 Hudson Motor Car ....... 5 
ers) Kresge (S 8) 8 B 
300 Michigan Sugar ean 07 . 
894 Motor Products ................ 9 8 
cf Ko ree 2 
605 Packard Motor ..............-- 1 1 
1, Parke, Davis & Co ............ 13 1 
65 Parker Rust Proof ............ 20 19 
126 River Raisin Paper ............ .35 35 
210 Timken-Detroit Axle .........-. Fs 2 
4,003 Detroit Bankers .............-- 8 
3,227 Guard Detroit Union Group, Inc. 5% 3% 








Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. 
115 Abitibi P & P 6% cum pf. 2 


25 Alberta Pacific Grain, A. 3% 
79 Do 7% = pf. 25 
70 Bathurst P & P, A, red.. 1 
625 Bell Tel of Canada.... 7 
3,079 Brazilian T, L & P...... 10 
4,500 Brit Columbia Power, A. 1 


1 . = 
115 Bidg Prods non- -voting, A 10 
5,272 Canada Cement .. -- 3 
354 Do cum pf.. . 36 
25 Canada S 8 Lines -75 
OS eee 

145 Canadian Bronze ....... 
7 Canadian Car Foundry 5 
741 Do 7% cum partic pf.. 1 
45 Can Celanese 7% cum 
partic pf .. ceeeceen ee 
45 Can General Electric pf... 51% 
125 CanHydroel cum red ist pt 39 
719 Can Industrial Alcohol. 2 
BP ED se ccanséccvoceses 1 
5,297 Can Pacific Ry. 12% 
Carriage Factories pf.. 1 
1,335 Cockshutt Plow ..... 5% 
2,174 Cons Min & Sm of Can.. 60 
3,043 Dominion Bridge : 14% 
75 Dominion ba hevinwee 45 


25 De cum pf........ 85 
488 Dominion Bret & Coal, B 1% 
143 Dominion Textile .. 40 
52 Do cum pf pena 85 
1 — a ana 8 
235 General Steel Wares..... % 
85 Gurd (Charles) & Co. 12 
165 Gypsum, L & A of Can.. 
12,405 r+ Nickel of Can. 6 
9 f Woods Milling.. 4 


5 
150 Lindsay (C W) & Co CA% 


cum red pf.. . 37 


1,030 Massey-Harris .. 4% 

2,465 McColl-Frontenac Oil .. Vy 

11,235 Montreal L, H & P Cons s 3% 
44 Montreal Telegra = Co. 

5,868 National Brewer —— 
75 Do 7% cum pf.. 25 
450 National Steel Car....... 8% 
1,340 Power Corp of Canada.. 10 
712 Quebec Power .. ; | 13% 
100 St Lawrence Corp 45 
50 DoA 4% cum 4 con pf 1 
6,206 Shawinigan Water & P.. 14 
72 Southern Canada Power. 1 
1,075 Steel Co of Canmada...... 15% 
60 Do cum partic Pf. ; 26 

85 Viau Biscuit . eee . 5% 
45 Wabasso Cotton . 4 
1,111 Winnipeg Electric 3% 

BANKS. 
127 Commerce -143 
421 Montreal ..198 
58 Nova Scotia . .247 
477 Royal -147 


Low. 


143 


DOMINION ‘GOVERNMENT BONDS. 


$1,000 Victory 5's, °37 
1,000 


Conversion iiss, "46-56. - a1. 50 
2,000 Service 5s, a 7. 
aaa 
$1,000 Montreal Tramways G&R 
s f Ser A 5s, "55. 72 


CURB MARKET. 





72 


eS ee 
91.50 
97.25 97.25 


72 


115 Associated Breweries . 4% 4) wy 
827 British-American Oil 84, at 87% 
185 Canadian Dredge & Dock 14 -) 
400 Cosgrave Brewery pena. ae 2 2 
155 Distiller Corp- Seagram 4% 4 4% 
120 Dominion Stores - & 14 15 

3,996 Imperial Oil . 8 

1,645 Imperial Tobacco of Can. 7 7 
377 International Petroleum... 1 1 10: 
300 Walker-Gooderham, new. te 4 4 
510 Do pf ..... 9% 9 

PUBLIC UTILITY sucemlh 

4,007 Beauharnois Power, A.. .65 -40 65 
50 Foreign Power Securities. 2 2 2 
105 Inter } meme Com, . 3 2% 3% 
50 Do 50 -50 

MINING STOCKS. 
1,000 Amulet Mines ........ 12 A 
5,000 Cartier Malartic Gold. “Oa 0: ‘oat 
160 Lake Shore Mines. . == 28.50 ae - | 
6,200 Moss Gold Mines ; -30 
1,578 Noranda Mines ...... 16:90 15.75 16.00 
Perr .73 .67 -69 
2,000 Stadacona ......... Ee .O1 -01% 
6,400 Sullivan Gold Mines. mt 12 
1,055 Teck-Hughes Gold M. 4. 30 4.33 4.33 

200 Wright-Hargreaves . 2.76 2.72 272 

New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
50 Lane Cotton Mills Co. 97 9 9% 
10 Penick & Ford .......... “Sse ie 1643 

LISTED BONDS. 
$2,000 Memphis 5s,, ctfs of dep. 11 il 11 
5,000 N O & Carrollton 5s..... 95 95 95 
2,000 N O City & Lake 5s. 78 78 78 
2,000 N O oy RR Gen Mtg 5s. 75 74% 75 
6,000 New Orleans City 4s..... 96 95 96 
1,000 N_O Pub Imp 4s, 1950.. 88 881%, 88% 
15,000 Do 4s, 1942 .......... 93 93 9314 
3,500 N O City 4s (drawn). . 99 99% 99% 
500 La State 4%s, 1940...... 94 94 94 
om ian 
200 Standard Fruit & SS.... 1 1 1 
67 Wesson Oil & Sn Dr . of af of 
CURB BONDS. 

2,000 Mente & Co 7s.......... 85 82 82% 
2,000 Nashville Ry & ‘Lt BB...es .... Te $20 92 
St. Louis 
STOCKS. 

Sales. 

130 Brown Shoe .. au 

100 Burkhart pf eke 

110 Coca-Cola Bot 
Corno bbs 


150 Ham Brown Shoe 

35 Int =p Rerreceeee 

4 Bere: 

55 Johnson 8-S ............ 13% 

35 McQuay Norris........... 21 

110 Mo Port Cem .......... 5 

5 yy " Beepeseeerrer: 4 

DP MEE sasccccccescocs 2 

- t Be  “epeeeepnnten: 50c 

25 Scruggs V-B . 2 

SP cccsccnseeuss 16 
ckeous 100 


81S W Bell pf 
330 Wagner Elec 





JUL 22.1 








Pittsburgh 


Low. 
4% 
5% 
5 


7 
2% 
3 


48 


. Low. 


— = 
Ne Cron 


aS 


Low. 
24% 
9 
45% 
2% 

xX 

ny 


% 


Low. 


Srenmeto 
=. 
we 


~) 
Re 


s2¢e 
ASwVOoowVronw 
® 


STOCKS. 
Sales. High 
355 Blaw-Knox, a 
485 Col Gas & Biec 
61 Devonian Oil ow 5 
243 General Motors 9 
347 Ind Brew 3 
110 Do « 2 
260 Koppers G & C pf. 33 
3,411 Lone Star Gas 4 
15 Mesta Machine 7 
378 Penna R R cose © 
20 Pennroad Corp, v tc % 
411 Pitts Brew al 6 
590 o pf .. . 8% 
50 Pitts Plate Glass 12% 
15 Rund fg a 
361 Stand Oil of N J - 26 
413 United States Stee! eS 
675 Western Public Service . 3 
280 West Air Brake ...... 1 
506 West Elec & Mfg 18) 
BONDS. 
$5,000 Pgh Brew 6s . 60 
Cincinnati 
STOCKS. 
Sales. igh 
164 Amer Laundry 10: 
105 City Ice & Fuel 13 
80 Eagle Picher 3 
10 Formica — 
48 Kroger - 12% 
2,478 Procter & Gamble 24 
9 U S Playing Card » 
PUBLIC UTILITIES 
110 Cinti Gas & Elec 69 
183 Cinti Sub Bell Te! 52 

946 Cinti Street Ry 6%, 
Milwaukee 

GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. 
200 Bucyrus-Erie 2% 
25 Carnation Co 9 
50 Firemen’s Ins oo 4 
300 Hecla Mining 2% 
300 Insurance Securities % 
41 Old Line Life Ins 11% 

200 Outboard Motors, A 
805 Wis Bankshares 2% 
Boston 
STOCK EXCHANGE. 
STOCKS 

Sales. High. 
100 Alles & Fisher 2% 
20 Amer-British C pf 4, 

-290 Amer Continenta! 2 

5 Amer Pneumatic pf 1% 

7,554 Amer Tel & Tel T5%4 
70 Amoskeag 2% 
55 Bigelow-Sanford 9 
i117 Boston & Albany 70 
485 Boston Elevated 66 
18 Boston & Me pf, D 10 
405 Do A, stpd 7 
144 Do B, stpd 9 
193 Do C, stpd 10 
20 Do D, stpd. 5 
205 _Do prior pf 15% 
50 Boston & Providence 110 


105 Boston Personal Property 7 


20 Brown Co pf 5 
100 Brown- Durrell 1% 
9 Chicago — pt 70 
346 Copper Ran lly 
509 Eastern Gas “s Fuel - & 
187 Do pf 40% 
235 Do prior pf 60 
1,940 Eastern Steamship ™% 
= — + es Muminating. 16 

35% 
383 Employers Group 4 
581 First Nat Stores 40% 
1,118 Gillette Razor 15% 
20 Hygrade Syl 13 
20 f - 50 
400 Libby, McNeill & Libby. 1% 
100 Loew’s Theatre . 
70 Maine Central . ee 4% 
145 Mass Util Asso -- & 
292 Mergenthaler 21 
30 Dos7 . 20 
10 Mohawk - 114% 
679 New England Telephone.. 6914 
330 NY,NH& HRR - 8% 
100 North Butte 21 
66 Norwich & Worcester pf. 70 
180 Old Dominion wy 
850 Pacific Mills 45y 
100 Reece Buttonhole 5 
25 8 D Warren. 4% 
290 Shawmut Assn -- 4% 
84 Stone & Webster 61 
218 Swift & Co. 1 
25 Swift International 21 
155 Torrington .. 26 
150 Un Twist Drill 9 
1,069 United Fruit 19% 
533 United Founders oe 
2,250 United pa Machine 27% 
749. Do p 2914 
4 US Bineling . 
Do pf 2 
1,200 Utah Met & T -20 
3,251 Venezuela-Mexico 25 
10 Waltham Watch prior pf 20 
305 Warren Bros 2 
BONDS 
$6,000 Amoskeag 6s . 41% 
é: 000 fe -y Mass 4s 24 
25 
12/000 New England Tel 5s -100% 


CURB EXCHANGE, 


175 Appleton Co oo 
15 Border City Mfg......... iif 
300 Boston & Ely Cons . 0 
1,800 Castype Corp of Am..... 2% 
400 Chief Consolidated -39 
1,300 Cons Mines & Power -50 
800 Dollar Inv Trust. . o 
100 Eagle & Blue Bell........ .12 
100 Onondaga \ oeeout — | 
700 Ohio Copper........ coe ae 
50 Old Colony ‘hes A 
150 Shattuck Denn Mneg..... 1 
1,800 Un Gold Mines Corp..... 1 
335 United Verde Ext : 2 
6,500 Utah Vanadium, A seo ae 
1,300 Verde Central. ccsces aD 
700 Yukon Gold.... cand 16 


40% 


100% 


Last. 


5 


# 
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Transactions on Out-of-Town Markets——Contn ued 


, ' <a aaa 
Chi Toronto—Continued Philadelphia | Philadelphia—Continu 
icago 

















































OCKS. 
STOCKS. = a High. Low. Last 
NGE Bales High. Low Last Sales 25 21 25 
2.8 NGE. es. | ; > pf «Se eal eee , 
. ’ STOCK EXCHANGE. STOCK EXCHANS mittee cs see 5% 5 5% 616 Do Prrsey & Seashore. . 36% 36% 36% 
STOCKS. 20 Atlas Uti 2% 2% 2% | 10 V 
r STOCKS. . High. Low. Last. 40 BaldwinLocomotiveWorks. ane si, | BONDS. 
sales High. Low. Last. | sales & Pr 10% % 10% 500 Bankers Secur Corp pf... 10% cant 103% 517.700 Elec & Peoples 48..---- 23 20 22 
; Laboratories... 20 1,109 Brazilian T 1 “71 49" 18% «28 300 Bell Tel of Pa pf...-..--108% ds th ee cler a Elec ist 58...--++° 103% 103% 103% 
90 Abbott 1 1 8 * 14,500 P 1014 
"yo Amer, Pub Per util. iy 1 805 Buliding Products, A.--- 0% 44 2 t00 Camden Fire Insurance.. 9, > 2 | 6,000 Phila Elec Powe? sige... 101% 101% 101% 
Tel sooeee SM fg ; <n Service ...----- 7 ~ ———_— 
1 10 Associativiation iar i +f 1% 12 | i py | By ae sine 5 ait 5 1300 Citiemonwealth& southern. 2% 2 % B ffalo 
go). See 3% 4% | 5 Gement .-.---+°- 5% 200 E G Budd......-.-- aS a yl u 
Py Eo ty a eee ri 4, 4% 2.90 ss Cement pf..---- 36 po FS 1.301 Electric Bond & Share num 4 , Ne July 20 
= — , Rmyh ‘Wire, B.. 1% , 2 Can Wire & Cable, A---- “ oy 6 700 Fire Association . ; om Tt | Week Ended waneennee uly 20. 
500 Bruce (E L). a 3% : it 40 Do |B iaakeries ‘pt... 8% 8% oi 105 Generel iatiert Phila... 77% 75 = 4 STOCKS 
350 Butler Pn Pub Serv pf.. out 28 28 0 Gahadian Canners : an 3% 3m, | ao Ins Co of North America. 20% 20% a Sales ‘ < weheue 
240 Centra "Be 96 8 410 Do cv Pf.-------"""""' 45% 45% 45 2,000 Lehigh Navigation ™% Ps g | 693 Niag 
130 Do PF iii ‘Secur a a D De Mt Mee & % 13 "900 Mitten B S C pf oe mem te | O70 Do US-yr WtB.--.-+---s en. 
50 a we ee. ° . 5 5 0 Canadian Car & wey pt. be ue 123 400 Niagara Hudson & coat » & ne si BANK AND INSURANCE — 
30 CORR iy serv. Aon: AM | 1888 Gam Demerath ay |e Peneayivania RAE ao ar WR | as Birt Ree co 
4 sy ee 10% 10” 1% 38 Gan Industrial Alcohol. A o% 4 “30 Philadelphia, Electric Pf som Se 80% | 328 M ene Midland --.-+--++: 
wae os BME cp ececss2 Phila Elec Pwr ; , = si | oe a ee aes 
5.650 chicago tay i prior mn VA 3 3. ois oo Pac ic aeenes 12% 10% % 600 nila 7 «a saspelion ; 38 A, be ig8 Niagara aan 
’ 2 ‘ RT £ jjadelphia Tra . Z ‘4 gy | 
200 Chicago Yellow Cab..---- % 4 2g be 4 Cockatjated Bakeries. . - 4M% 4% ih 3 | Sees Corp v t_ctfs 1% Re alte | 00 Buff & Ft Erie pb bdg 7s, 1955. 99 
6.459 Cities Service .- ooo 20 49% 56% Gated Industries... 2 1 “50 Public Service of N J.-- 32% «28. oe | San Re SOEB so ns sesso a 
$399 scommonwealth Edison. 98 % 10 Constr & Fay pf... ie aie a $00 Shreveport Pipe Line 1% of st | 2/500 1c ve & imp 5s, 1962......- 21 
‘san Consumers ---:****"** ed oF - + is » : 
a OMe OF Pi... a 5 5. 2,813 Cons Mining & Smelting 60 sho 155 185 Standard Brands. -- 11% 10% 1% | F000 Niag Share conv Se eis, 1050. 43% 
4,38 continental-Chicago -- 4g a 8% 53 Consumers 30S 15 ein Tacony-Pal Tmpenew.--. 13% 12% 13H | UNLISTED SECURITIES 
Se ee oe soe 2% 2% 2% 1300 Ford Co of Canada, A.. 7% A. an” "300 Union Traction ..----- ° 9 is | 202 Un Natl Gas a canesaas 3 
2.900 Cord CosP ----errr i. 2% Ze ee Goodyear Tire & Rub ag ™% 3 8,009 United Corp .- : 
300 > | ghee 2, 19% n 215 Gypsum. L * — me | °° 
oe saya 50 In -- 5 Ms : d 
1 io Great Poles Dredge..--- $a 7 8% 17,420 Internatiove _— eae We 2 4 utstanding Features in the Commo ities 
"20 Greif Bros, A------7" 9" M% % D Dis anh 0 M% 
Grigsby-Grunow --- 4 25 we rae dy.... 32 30 32 as IRE PRICES 
1.000 Gall, Printing ca ae 70 Laure Secors criss, A-- 10% 9% 19 | i al NEW YORK COFFEE FUTURE P? 
100 Hormel & pes pee 4 4 3% - a, ORR BY 3°” - | Continued from Page é BASIS NO. 1 (CONTRACT A) 
daille-Hershey, A --- 4 Be: an iesaageta 
3 Hanois Brick — & ‘ 3 5 Loew's Theat, Mars, Pts 10% 15 | - en Hi ¥ ow 
1 nee cae 3 38 Maple Leaf Milling P 3 ay, | waite High. Low. High. L 
100 Katz ‘Druk coe ie 7” 1% 1,240 Massey Harr I a ig 4% 5 | 146,909,000 pairs would therefore mar July 1 6.03 6.02 6.04 5.95 
Switch ...---- 15 Moore Corpora oso oy 6 6SRllCOS e ‘ ast year. wy 49 ate 6.15 
= rele jr cum pf... ---- 16% 18% wins 10 Ont Equitable 1 10% ee a 2” 45 a decrease of 7.8 per cent from last yee July 12 os ae gue 6. 6.22 
3 Ryuone sie yh |G} Bnet eagravers © BH NBG R fuly i Oo gia gaa Bor BM 
alle } . : - 8 t ¢ 
i Beoeteatenme” aR aR BR | Brew BEER ais 'A.- 6S ae RUBBE yy $peeee eos ed! 
‘100 Lindsay Light 4 17 f *.. 8 3 r ‘ : , ices uly acy 
Bice AR | BRM BE | (een Neher, th rubber prices Weng range.----- AMF BR 
: 300 Marshall Field | oe 3% iu 1% 361 Steel Co of Canada..... 35% 96 5 slightly higher, the July “ea july 6 "" 650 6.48 
eee - 2 52 1% | 25 wamers, Hiren Baers ¥ 4) j j rues- _ see: ahs 
ey ¥ 6 McCord Rt atts. os % 15% 1% 513 walkers, Hiram .---- HY 9% é contract closing ¢ bid : ue . uly 20. 
ickelberry F eis y 1,006 Do pF. .-: =P" a 67 ‘ j 12 a week ago, uly 4 8 
4 $390 Migcle West Util... ra % 10 Weston, Ltd: Geo, _ saat a 3% 3% | day, against a nominal ; S a : ; 6.89 5.04 sf, Fi 1 
ty "150 Midland Unite: pr lien 27 2 2 5 Winnipes lee KS. and the other contracts showing gains Range, 1932...----- | My.23 Ja.31 My!" <™ 
vs 10 Midian 4 g 8 8 ‘ . os aaa — —May 
, H 1° 1 14 139% 144 oint. Dec.— ar. : oa 
% 300 ©Milletpolis-Mol Power. ly gif Pe 118 ComminiOn == nccres io 140" 140 cing ecco nes High: Low. High. Low. High. Low 
, . A 0 hd _—_ eno ~s t 7 ‘ES 
100 Nash ee Power a % % | 2 Imperial ..-----*'****" ¢ “ 197 NEW YORK RUBBER FUTt RE PRICE July 11 6.02 5.87 5.87 5.87 6.00 6. 4 
: y f mtreal .----- eeeeeeee > 12 6.08 ; y J eae : 
100 Nat, secur Invest... oi vale 26 32 Mova gcotis ------- +250 28 4 NO. 1 STANDARD. = gabe wi is... 6.14 6.06 6.05 6.05 
‘ s 1-4 {Standard T ‘ 37 Royal .----cs7°°07 8 ** "165 160 165 July —— ept.— ey a ly 14 6.10 6.0% o2.8 * on 
30 National STerminals - 2 ¥ ut 27 Toronto .--+--."*"* 7" 1s High. Low. High. Low. High Low, 5 15... 5.91 5.86 5.85 5.85 
400 Noblitt-Sparks .. 1% 1 a” LOAN AND TRUST. Se ih. = oO 387 July 16... Closed ; 
st 600 Northwester®. Banco? H 4% 4% | 72 Canada Permanent sae 4 1. 1 July 12. oS top es , 3.0 os 4 6a 6.05 5.85 6.00 6.00 
: 30 N x a 7 7 | {7 Toronto General Trusts. .** ‘ 2. Soe ee eee f 0 ly 18 97 5.9 -, ‘g 
i «10 Pen circle cee ss hy | CURB EXCHANGE. July 40 272 272. Bn 3.00 July 16 G03 6.03 6.00 5.95 
2 b00 Pines Winterfront 1% 1 ah | ass Canada Bud Breweries... & ~ & July - ciseet.” i July 20... 6.00 6.00 
+ 200 Process Corp ae SOE malting co.---- 11% 104 7 9, Agee 04 2.97 July 20 ; . 6.00* 
i = | 505 Canada 2 13 ’ 2 2.72 2.80 2.80 3 , = o* 6.00 x 
Me 50 *Pub Serv $100 par. 3% 224 2% Canada Vinegars : 13% 1 wk's rg.. 2.7 . 285 3.01 3.00 close 6.02" _ 5.87 6.74 6.00 
fe Laee | Do no par..." BM 59" 50 | $3 Gan Wire Bd Boxes, A- 5 : oi July 18... 3: 76 2.85 2. 3.04 3.00 Range, } 6.70, 5. 6. x9 58 My. JLT 
9 20 Do 6% pf aie ae 55 55 105 Distillers CP Seagrams. - 14 July 19... 2-81 ° ° os Bi 2.99 2.92 193. | My.-23_Jl. y- ' . 
0 Do 7% pf 4 70 H id . 14 13 20 2.81 2. aNT al. tTraded 
5M 7a) quaker Oats .-----09 $5 (96% 225 Dominion B&lés’ canada 1% if 1% sb — ‘ vuoi 
0 300 Do pf ee ho ae : 4 15 Dem h El of Canada, A 8 8 8 wy 2.72" 2.79% 2.94@2.96 
‘ 209 Raytheon Ng eee 7 t 7 33 GoSayear ‘Tire & Rupber 63, 95, OM Ba S545 2.53 5.28 2.62 5.31 2.78 SUGA 
: 30 Rollins Homers ~. 2 2 Fiamiiton Bridge .----- 1 on... | Ja 58 Ja.14 Je.28 Ja.18 Je.28 
0 3) Sally Frocks «-..----: 1 5m CSM 2 ea... oo a 1992... | Ja.13 Je.28 Ja. -nued to work 
06 P 5 Humberstone __Mar.— weary market continued to 
3 4 SW Gas elec ae. th | 175 Imperial Tobacco ce = a” 31% ish Low \HE sugar mar . eek, although 
10 5 dard Dredge Pf.-..- 1% % ion 1,751 Montreal L 14 14 316 3.13 higher during the week, 
7 9eee Swit 6 CO noo" Big ue 12h | "a5 National Breweries <-- ag Te 39 Suly Meese eo 0 3.20 3.15 the advance was less spectacula! 
4 2" ternational ° | 115 Pow pea 7 q July : 15 e ! . 
1% 13.200 rel B ES ist pf 22, 2, in 20 Robinson, Cons Cone 4 4 Tuly 18...00-.-0008ee8 ee ; 15 wiously, The September contract 
_" | 40 Te a 3 ® “_ il 10% 1 | 235 Service Stations, vee 103 14 poe EE ee aaa 3.1 than previous y- 
: 0 Teee an eZ a, Shawinigan Water & Priy, (yf 1 7 Ssoedoite a aceacieoes 3.19 3.16 ey 9 bid and offered on Tues- 
, : 1,500 U S Gypsum ee 90 90 25 Stand Pav & Matis... a 96 96 July 18 ce ee ee . Closed. closed at 1.02 bid an : 
40 ) 1.900 U 4 Rad aT.. : % . 1% 4 Tambiyns, tvaiors gate q q 7 de igs oabie 3.20 3.13 day, at the same price as the week previ 
mn m4 "Te ee awe "| 10 Un Fuel Invest Pf----- % im July Be 5 ery sent nexense sats 3.17 216 ous: the other months showed net gains 
40 *30 Vortex Cup eee: 15 100 Waterloo Mfg, A: July 19...-- eeeee rs 314 3.10 = £ 1 to 5 points. 
35% ) 100 Do A ee a ae OILS « « [a 3-i@ 3.14 for the week 0 o 5 p 
4 Walgreen eases “* ae ; oh ‘ American Oil.... 9 4 July 20 close. tresses sip a on eats : ” 1ES 
40 j ae Ward (Montgomery). A-- = 26 7 | 1,338 —e Dominion Oil Co. 4 2. au { 4.65 7% NEW YORK St GAR FUTURE = 
15: : 300 Wisconsin Bankshares ae ¢ % % | 5,719 Imperial Oil, eee 104, 10° 610% | Range, 1982.....---++°"" .++) My.7 Je.2 July= —— High Low 
30 ; — NDS | $00 Mec retprontenac oi.... 9% 8 9 *Nominal. {Bid sige a ary) 1 03 1 r 1.05 
BO 3 Co “"* sai? 12 13 1 , ; ' ‘0: 
13 , : st Pet Ord...---- 134% | July 11 F 1.02 
” $5,000 Chicago City Rys 5s, '27. 38 4 = | = — apes Es fe 92% 92% | COFFEE Suly 12 é 1.03 an 04 
1% 2,900 Cal & S C aa ee 36 36 «36 430 Union Natural Gas Oo... 2 3% 2 | , July 13 os * ‘04s. 1,08 
20 : 13:900 Caeaee RYs na, "21, ctfe. 41, i “i | STANDARD STOCK EXCHANGE URTHER sharp advances took place wy 15 — 1.05 
° ; . 3 l « : 
oti 10 = Insull UL S38. ‘ 14” 13 s | 17.700 Acme Oil ..------ . = 1% in the coffee market during the July 16 Closed. 
12 et 7 ag — 20 "170 Ajax Oil ..------- ; “05 . ures w i a 98  .98 
a 1,000 Un El R R 5s, 45 | 5 100 Alberta Pacific -- - * cn week; only the nearer future s, ho ves ie ‘32 92 
: “XCHANGE ee . es y 
a1 CURB EXCHANGE. | 2 po Barry-Hoilinger .--- 32 30% 3 ever, were involved, the more — uly 19 97. 97 
' janne ae “< ‘ : s y 2 
2 1.200 Canadian ee nt .. oft 3% 3% 17, B cue trrethewey . ‘2 “i 11:88 being little changed. July Santos Y ie 62 July 20 ere 
5 290 Chicago Stl snares ae 2-13 1s 4,506 Dome ee? hg 15 85 at 9.95 Tuesday, against a nomina wt close 123.58 «1.28 
. .20 . . 8,595 Falco! eh .15 : <4 ing ange, | 1.2 . : 
‘* 400 Do accum - eae i 1.08 1.20. ie 3b0 Granada Gold ...-- 92% a ts a week ago, and July Rio at a nomina Range, | 42% je2 Jad 
6 1.600 DO rest ..coeeee ‘6 fe iy 5,685 Hollinger Cons ae 14 AT r inst 6.25 nominal. Jan.— ——Mer-— —-M 
12% ano eed a Pee rf is i | 2c Homestetaad a eakits: ae 46 yo of 6.45, age CES Hi ch Low High. Low. Hi 
n ° : reue * PS me bi J BF ue ° ‘ * 
oS 19 Hammond Votan se: 18.15 a 70,500 Kirkland Lake ----5.35 96°50 3, «| NEW YORK COFFEE FUTURE — a oa 1.02 1.05 1.03 1.08 
200 Intl Rus checks: d 1 r k ore ee . CT ) A i. + . f r 
Je 2 Peg ARR Ry My | gk Mate ge | PASTS SANTOS NO. 4 (CONTRACT) Jay 1 1m 1 
~ i eee ; | ; Sted ; a ae ae : 
ia Sho Middle West Food ‘Prods. Th 8h 14,100 Metatyre.---+= =": 19.25 17-40 935 High. Low, High. Low, uly 14.-: 1 O7 1.08 Ls 
Niagara-Hudson $ .23 ‘ Cor pica “ . y 15 1. . P 
thie 600 North Amer Fr ee. A 4 — 4 4500 Mie Mines --- ~ oa” quay ty TR TOR 9.55 3 : 4 sf 16... Closed. 1.01 
200 Standar , 18% 1 5460 Nipissing «------ hie ¢ 16.75 nee ae 9. We Pe 07 9 5 
B2% dard Oi! of Ind....-- 19 a — ae “46.80 15.25 . July 13...----+-°: : Wk’s reg.- }- 
po 200 Standard Oil of Ky..---- 10% 10 10 9,732 Novem et an rae 12 12% | July eee eM 9112 9108 July 18 1.01 1.00 1.03 
2 a Ts: 2 . ’ a ie Sy voce roves tess ose .* - lv 7 . 
Po. a Trustee System Disc..--- o.. “« a 00,608 Olga = nie 50 >! | Say er Closed. 9.29 8.96 iy 20 1.07 1.03 1.05 
‘s 200 Do A eeeaemnees . ‘ io Perr “: July 20 
3.832 San Anton 07 Week's range 0 9.18 : 
: ‘ r Me gsoamccnccsss S- i Mk 2 wee saeneoetees se’ S” 9.90 9.73 8.20 close 1.06 . 
CHICAGO BOARD OF TRADE RY} omy CLE ay 73, es te July +4 Sk ROETS 9 993 9.29 9.28 or eee au 135 ! 
44 44 4444 3.600 St Anthony .------- ° "4 "30 34% k- eer 9.95 9.93 9.34 3 28 nr ) Ja.5 Je.2 . &2 di. y- 
pa 50 Armour of Del pf... ---: it 11 11 3.650 Sudbury Basin .--- * 56 58ty July 3 ciead iets 9.94* 9.344 193 _July,’33 
1300 “te A een ae % 2 11.455 Sylveriughes =... 448 4-200 43H Some 1932......-- | a Mir 22 een Miz High. Low. 
, vehi ‘he y ‘ 4 17, “ Poin oe .20 ‘ ere nerrre” ) Ji. Yr. 
700 Do Brcducis .--.-e-: ao 28 SH | 1.150 Toewell cco as 1. (4S ne ten 8 
9.323 flee Bond & Share... 7% om 200 Treadwerirkiand --. 06 = “9 ey —Dec.—— Fo . Low. High. Low. July 12 
‘ "920 General Amer Tank....- 11 10% 163 3,000 Vipond Cons .-----: 27 27 2 High. Low. if mer ti July 13 
1 300 Mcintyre Porcupine Min. 1 . 18% 228 Wright Har ..----- 2-90 2.70 and July 11... 8 8.75 8.7 7 8.78 8.63 1y 14 
.08 4.754 Standard Oil of Ind... - 19% 18 3% = ne NLISTED QUOTATIONS. July 12... Ht 4 tt oie July 15 
*s t 100 eres. AA. pie: er iis 11,100 B Missouri ..--- . i y 96 July aie $90 8.87 ae “s July 16...- 
190 ~Do BB - > —— " 9,400 Cent Manitoba ----: 1105 1.06 1.00 July 15... 8,76 8.75 8.61 8.61 Week's range 
CE 1.765 Chem Research ---- t's 1.00 1.30 | ‘July 16... Closed. . . July 18 
1,500 Coast Copper --°°°° “40 40 40 K's rg.. 8.99 875 8.85 8.61 8.78 863 July 19 
oronto 3485 Gost Crest whee 06 = Re July 18... 8.80 8.76 8.65 ef x quay 0 lose 
i <tea 1 ° on < y : : uly 20 clos 
STOCK EXCHANGE. 18,165 Eldorado +0007 ‘46 | July 19.. 8.89 8.85 est 5 ged 8.69 
STOCKS. 1,100 Home OW} | "999 «1:75 = «1-80 | July 20.. 8. ; : Range, 1932 
eaten High. Low. Last. 2,028 Hote kel y * 6.40 5.50 -< July 20 8.94* 8.75* 8.71* Nominal 
er 90 Abitibi Pr and Paper... 4 24 3 $'300 Kirk Hu _ %3 83 onan | 9.35 8.14 9.30 8.23, 9.15 8.63 WINTHROP 
35 Do 6% Pf. cin pt.--- 2, 2 3,400 Nordow aie cll. -50 50 50 tpa2... | My24.Mr22. My.24 Mr.29 My.17 Ji.1 
10 Alberta Pac a P “""" Bos, 76% 80 ; nee PRS AT 36% AB, eee 
rt Bell TelePcordage iat pois 18 18 37.700 Ven’ 
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Bond Transaction 


For Week Ended Saturday, July 16 Total Sales $57,783,950 


s—New York Stock oe 


With Closing Prices Wednesday, July 20 








w 
High. Low. Last. ch'se. Sales. Close. 
14 Ger Cen AgBké6s,’60,July 44 39 
Do 68, 1960, Oct 43 38 


Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close. 


414% Trondhjem 5 
UNITED STATES GOVERNMENT BONDS 22 rte 


(Figures after decimals represent 32ds of 1 per cent.) 


oO 7s, 
Ger Con Agri 6s, 1958. 
Ger Gen Elec 1948. 


101.12 94.2 Lib 3%, 
102.2 97.22 Lib Istev4i4s, 32-47. 101.24 101. 19 101.22- 
101.26 97.20 Lib ist « ‘s +. 
102.26 98.8 Lib 4th 402.25 102.16 102.19 — | 
102.20 ay 25 Lib 4th a. = 


106. a 
103.15 rv 00 Treas 4s, 1944-54... 


NN 
+ i+) + 





7s, 


; as 


» 1957.... 
40 


rol 
| | ee 39 


UJIGAWA EL PW 17s,'45 


me hw 


Vienna 6s, 1952.. 
WARSAW 7s, 1958 


1968. 
17 Greek Govt 7s, 1964. 


52 HAITI 6s, 1952 7 
164 Hambarg _ A, 1946. 


FYOREIGN SECURITIES 
ABITIBI P & P 5s,'53.* ~ mh 
Adriatic . 


ow 


Westphalia El P 6s,'53. 
Wuerttemberg El 73,'56. 


40 YOKOHAMA 6s. 1961. 


So 


Rew 
xr OF 
~ 
arava 





nee 


iy cary STEEL 6s, 48 
a5 960 


+ 


FPREZE 


82% Italy 7s, 1951.... Am 


62 Am 


yess 
RARE" 


at ht ND et ee 
“ 


¥ 


80% VENETIAN M BK 73s,'52 


~] 
e 


aw 


aeons 


CORPORATION ISSUES 


68% ABRAH & STR 5\s,'43. 7 
48 oaume Express 4s, ne: 5 


Per W P 6s 


Allegheny Valley 4s,'42 
7. 


Chalmers 5s, 1: 
Beet Sug cv 6s,’ 


15: Ame 8 en eis ass 
Am 1 G Chem 5\%s,'49. 70 
Am Int 5s, 1 


43 JAPAN Sis, 8 ees 
zit Do 6%s, 

33” Jugo Mtg Bask Is, 1957. 

12 KARSTADT 6s, m. 


~+ 
KNeRIAITP 
RES 
. won 
SSSLSSSu8enwe 


16% LEIPZIG 7s, 1947 
53% Lombard 
Lower Austria Ts. 1950 30 


ney 
88 


ar Ref 6s, 1937 
oor i T a1 T gold 4s, 1936, 
1939. ° 


Do 4 
975% Do on tr 5s, 1946. 
'% Do coll tr 58,’46, 


wn 


BATAVIA PET 4%s, “42. 85 


7m a ey 6s, 1934. . 
22 Bavaria State Sins. —— lin 19. 


=n 
Pan 


+ 


1 
1% Mex 48, 1910-45, asst i smi* 
Miag Mi 78, 


-UnNwoan 


2 RF rarer 


i wa Sn 6igs, sbi Me a6 


~ 


_ 





a 


2% trai Cent Ry 7 * 


75% 
41% Norway Hy EI oye. "1957 58 
So a yf Mun Bk 5s, 1967 
on Do 5s -. 


- & 


ONT PWR SVC 5%s,'50* 54 
sy ry 5y%s, 1958. 


S35 


pa 


BRB 


Cyanamid 5s, 194 


949 65% 6514 — 
Am Mach ary 668. '39. 10314 10314 103% - 
’ ae 


RN. 


|+ 


a ee eee eee 





om bo 
Ss 
~ 


¥ 


CCC e®eweliononun td 


Do gen 4s, 1995, reg. 
1948 


Do 4 
Do a i 4s, 1995 


Do adj 4s,'95, oanped 76% 
Do 4s of 1905, 1955. 71 
Cal-Ariz i a 


Do 
1% Atlanta & Chari 
4 944 


Pe 
Do un 4s, 64 . 
Do L & col _. 
& W Indies 


Au G 
85% Atl Refining Geb | Sen 
BALDWIN LOCO 5s,’40 
Ba 


33 


> ae = 


Se ws 
e 


7 - 103 
88% Paris Ori Ry Sie, of 03 
3 | eye mg gad 7s, 


REx 
~ 


3 
re 


- 
FEE 


z 
z 


aaa 


% 
48 Bang & A 


AA 











teem wwod 


*3 


Beneficial Loan . 
69 Beth Steel ref deb 5s, 





pose reeeyy 


Rese 


Qu EENSLAND | 6s, 1947. 
60% 1941 


rr Ree Re 


i 


22 
3 
° yr o 


ae Lg MAIN D 7s, 
Rhine Ro 


eef 


it & Ohio ist 4s, 
933 


ref 6s, Ser C, 


Southwn div 
Tol Cin div 4s, 





A ++ 


te ate + 





34 
PLE & WVa 4s, 41 57% 


reostook 43, 


60 
Bell Tel of Pa 5s, B, ae 101 
1960 0 


Do 5s, C, 
6s 


Do pur mon 5s, 


4 Bing & Bing 6%s. 1950. 
Bosto a 


THe the + + 


mn & ae 5s, 1967 55 


Con M 
& Bilt 
Bkiyn City R R 5s, 


50 
om Bklyn Edison 5s, 
Bklyn Man _— 6s, A, eae 


/ 


1% Rhinelbe Union 7s, 1946. 29 
Rhine ae P 6s, 


Baan 
ne 
Pere 


RNR CN ee en te ee 
Para ad 
S882 
at 





¥ 


89% “De 5s, 1950 


Buff Gen 
2614 one Reape 


se OD He a ake 


Bush Toms 


con 4 
R & N col 5s, 


Bush Term 8 5s,’60. 
By-Prod Coke Bis, toss: : 


Cordoba 7s, 1942 (Prov) 


Perel zZ 
$3, 
eoOnar 
= 


Cal Pack 5s, 
B's = Petroleum 5s, 
Sou 


mW 


BES 


 * 


- oe - 
Ree Ree 
Ss - & 
E>. 
+++ +/+ 
RR 


s&h 5 
° NAR Re wR 


K-Nae 
ne 


+ CAL G & E ref 5s,'37. 101% 
1940. 52 


Cana 
% na 1946 


Fere°” 
PES 


+++/1 11 


Dutch a Indies "es, "47 
asig Tig Do 6s, 1962 


EL POW GER Ss, 
. yo = 


mS he 


=3 


33 
32 Shinyetsu El P 6448, 1952 40% 
42 Siemens & Hal 7 ° 
27 


toe 
FFF 
ie 


S « my 
ndexyenerneeeas 
F FEE 


~ 


t+l++] 11+ 


wry 


+ 


a 5s, 
Union Elev 5s, 50 6 6914 
lym Union Gas 5s,'45. 104% 
3%, 


Elec 4%s, B, *81 96 


Ts * 
SORE SaaS non BNutoo8sn 


cons 5s, 1955 ret 


mn doe — wn 
R'E “xk 


FP ek eF BELERY 


iseeeccae OM 
Nor deb oben 


Caro, < & O 5s, 1938 
Do A, 1952. 
8 Gent Dist Tel 5s. 1943. 


mow 
we E 


+ 


it of Ga conso! 5s,’45. 
i ref epee 
Do 5s, C, 1959........ 11 


Cent Hud G & E 5s, 
1 


54 Cent Il El & G 5s, 


eS OF 


ss’ 


15 Cent of N J gen 5s, "87. 


43% Cent Pac ist ref 4s, 
Do 5s, 1960 


wr: 
BF 
$ 
oa 


¥# 


109 
110% Do 7%s, 1941. 


a3 


Cen RR&BkK Co oo St 37 
Cent Steel s f 8s, 1941. 


Cert Prod deb 


EEE 

















Se ees 


419% 25% GELAS’NKIRCH'N Gs, 


Sly Tolima Ts. 7s, torr 


23 
5 Gespedes Ss =a "39, stpa* 
Chesapeake © 





2 er | 











ae 


CS 


BE 
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eens 


_ 
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Bond Transactions—New York Stock Exchange—Continued 














Net Wed.’s 
Ch’ ge.Sales.Close. 


Range, 1932. 
High. Low. High.Low. Last. 
103 95 Ches & O consol 5s,’39..102 ot 102 * 
93% 70% Do gen 4%. Rt Sopa 85 83% 85 1 
85 60% Do we & ee 72 Tl — % 
36) 60 Do 4%s, B, 1995...... 72 71 12 + 2 
ai 72 Do Rich ra AY div Ist 
OS ET 74 8674 2 
79 64 ae .* & Al div =. 
Be tcbcagseenese 64 64 6 
48 335% cnt « Alton ref 3s, '49.* n 40 41 + 3 
88% 74 Chi, Bur & Q gen 4s,’58. 83 82 82% + Ye 
99 68 Do = Gy BeBe scccecs 85% 81 85 + 3 
8814 74 Do “#*. Sea 76 76 76 ee 
8444 73 Do If div S68, 1949. 78 78% 7814 — 
90: 76 Do Ill div 4s, 1949..... a A of a 5% 
17 6 Chi & st Ill 5s, *si: + 2 
70 41% Do + wh 6s, og Tee ‘ 
102 97 Chi G L & Coke 5s,'37. 101% 1a 100 = 
24 Chi, Gt “West 4s, 1959. 3 
44 18 d & L gen 6s,'66. is -2 
42 4 C, M, St P & Pae 5s,'75 = ie 19% 1% 
11% o adj 5s, 2000...... 31 4 by 
67 49 "OMA StP “gen 4s,A, ‘89 55 sai 55 y 
72 «(57 Do gen » C, 60 58% 60 ‘a 
73 57 Do 4%s, 1989......... % 59% 59% + 2% 
71% 52 Do 4%s, E, 1989. 58% 59 + & 
70 15% = & No % oe 4s, "87 45 49 + § 
46 oO --»- 18% 16% 18% + 1% 
46 164% Do is, a oo soso 18 17 18 + 3 
S © Os & Mi.......... 53% 50 52% + 2 
57 " | i we. she 4 ¥! oon ve 
39 Wy @ Oe, BOE.... +0552 10% 8% 10% + 1% 
S351” Do ske td deb Se, i983 65° 55° 60 - 
87 52% Do os. 1936...... ..61 83% 61 +7 
80 53 C, RI Pac gen 4s,'88 60 57% 59 + 3% 
732 «619 Do cote 4s, 1934. By 27 «420% + 1% 
6314 18 Do 4 etapa 2 20% + 1% 
50 Do 4is, 1960......... 12% 10% 124% % 
59le 134 c *, - & N O, Mem div 
WOGR .cccccccccee 50 47 50 
47 30 ome = H & Southeas 
lst 5s, = kaos ebeeds. 33% 33 33%: & 
37 12% Do inc 5s, 1960....... 16 15 16 +-2 
94% 83 Chi Un Sta ne A, 1963. 86% 84% 865% . 1% 
102% 90 D q E ever 98% 91144 98% 1%, 
99 92 Do 5s, WBE. oc cceccccs 92 92 92 1 
1114 100 Do 6%, C, 1963...... 06% 105 1064. % 
6 Chi & Ind con 4s,'52 ‘Sta 35% pi 1% 
87% 55 Do 5s, 1962......... 55% 1b 
48 14 Childs Co 5s, 1943. fox 14 Fr 2 
60% 20 Chile Copper deb 58,47. 2340 20 22% 1% 
9214 — Cinn Gas, El 4s,A,1968.. 903, 88% 89% . 1 
9&8 Cinn Un Term 4s, 2020 831 8314 83% 5% 
99 a3 Oe BE Mn ascs aces: 94 9 +4 
77 63 C,C,C & StL gen 4s,’93 65 65 65 1 
99 50 Do ref Gs, C, 1941..... 53 52 52 
84 40 Do ref 5s, 1963..... 44 43% \% 
71% 28% Do ref 4%s, E, 1977... 364 35% 36 . i 
84% 55 Clev Ue — > 1977 bs = $35 2 
103 63 Do 5s, A, 1972....... 5 5) 1 
$3" 53% Do 5s, B, 1973........ 62 60% 62 , 1% 
40 27 Colon Oil 6s, 1938..... 36 34 35 2 
65 13 Cole Ind coi tr 5s, 1934. 20 19% 19% % 
93 60 Colo & So ref 4%s, 1935 76 74 15 +2 
70%, 35 Do 4%s, 1980.......... 45 41 45 .- 
85 60 Colm G&E db 5s,'52, sh 70 67 70 + 3 
85% 59% Do 5s, 1952, May..... 70 67% 69% + 2 
4° «58 Ge Se MB. «0. <3- 000 694 65% 694 | 3 
88 Com C MES Sane 9 9 9 ,.14 
91% 84% Do 5s, 1935.......... 96 bt 9% ¥ 
92 79 Com Inv Tr 5s 1949 8645 8614 rf 
seer 104 Comput-Tab Rec 6s, -106 105% 105% i 
99% Consol G N ¥ * eoneynben 103% ‘Se i ‘0g 2% 
8 «87. Do 4%, 1951....-..... 9314 1% 
224% $5 Consol Cl Md ref 5s, *50 a of 
102 97 Consum Pow 5s, 1952. 1 99% 101 1 
22 5 Cont tainer cre deb 5s,’ es 8% 8% 8% i 
37% 20 Do _ eens 20° 22 
84 Crown Cork & SI 6s, "47 65 65 65% 
75% Crown Wilm’t Pap 6s,'51 61 59% 61 +1 
60 44% Crown Zel’beh 6s,’40, ww 48% 47 48% 4 2% 
45 18 Cuba R R Ist 5s, 1952.. 24 24 24 2 
41% 25 Do ref 798. BERS....... 28 25 2 
30 16 Cuba Nor R 5s, '42 20% oe 2014 3 
2% ¥% Cuban Cane Prod "50° 2 % 2 + & 
103. 98% ene T&T 5s,'37.103 102 102% % 
87 63 DEL & HU ref 4s,'43. 74% 72% 74% + 2% 
91 83 Do cv 5s,’ 1935. 90 90 90 +3 
95 7442 Do 5%s, 1937 75 T5% +1 
93 85 Del Power & Lt 4%s,'71. 90% 89 89 2 
924, 85 Denver Gas & El 5s,'51. 85 85 85 1 
93 82 Do 5s, 1951, stamped.. 85% 85 85%... 
69 29 Den & R Gde con 4s,’36 38% 32% + 5% 
70 31% Do cons 4%s, 6.... 38 34% 38 + 6% 
49%, 8 Do ref 5s, 1978....... 10% 10% + 2% 
38 & RG W 5s, 1955. oF 64+ & 
101% 100% Det Edis co) tr 5s, 1933. = 10055 al \& 
10214 +t Do ref ,  BEc co cacne 101 —1% 
95%, Do 4%s, D, 1961...... 92 o +1 
101 of Do ref 5s, 1955......- 100% 100 100 — % 
102% 96 Do 5s, 1962........... 100% 99 100% + 3% 
89 71 Det River Tunnel 4%s,'61 73 73 73 +2 
86 66% Dodge Bros cv deb 6s,'40 70 67 67% U% 
58% Dold (Jacob) 6s, 1942... 54% 53%.544% . 
8644 Steel ref 7s,'42 50 50 om 
100 98 Dul, Mis & Nor 5s, 1941.100 100 100 2 
99 98% Duquesne Lt 4s, B,’57. 99 98% 98% 

32% 17 Dul, S 8 & Atl 5s, 1937. 18 8 8 +1 
291, 93144 Duquesne Lt ist 4148.67 9814 97% 97% — ¥ 
6 3 E CUBA SUG 7s,"37.* 6 5 Se +% 
5 5 Do 7} as 1937, stamped* 5 Ss *S - & 

87 East Tenn, V & Ga cons 
MD 6560404050000 9 69% 1% 
95 80 Elgin, Joliet & E 5s,'41 | 82 83 
T5le = Erie cons 4s, 1996. . BA 6 + &% 
63% Do 4s, 1996....... " 38 41 + 2% 
49%, By, Do ref 5s, 1967....... 18% 14% 18% + 3% 
49 134% Do ref 5s, 1975....... 18 14% 18 + 3% 
50% 20 Do cv 4s, A, 1953. . 24 23% 23% 1 
49% 22 Do cv 4s, B, 1953. 24 23 23% yy 
93 67 Erie & Jersey 6s, 1955. 75 7 15 : 8 
66 41 Fed Lt & Trac 6s,B,'54. 48% 485% 485 : 1% 
S2 46 Do Gs, 1042............ 62 65 +3 
30 16 Fisk Rubber 8s, 1941 29 30 + 1% 
7%) 3 Fla E Coast Ry 5s, 14. 33% 3 3% 
10 5 Fonda, Johnst’n & Glo 
rsville 444s, '82....° 5g 5% 5% % 
20 10 Francisco Sugar 7s, "42. 15 15 15 
76 69 GANNETT 6s, 1943. 70 70 70 
82 67 Gen Amer Iny 5s, 1952.. 69 68 69 +1 
95%, 89% Gen Baking 5%, mg . S 92 93 +1 
56% Gen Cable 54s, 38 38 3 
_— or Gen Motors A C = "ay. “101% 101% 101%, ‘ 
Gen Pet 5s, 1940.......: 100 i} + 
181% Gen Stl Casting Sys. "49. 44% 44 «44% + 3 
84 2s Gen Pub Sve As. 75 75 —2 
s Gen Thea 940. ° 2 1% 1%-— %& 
15 Ga Car & Nor ie 6s,'34 \% 20 20 ; 
360 «635% 35% -— & 
64%, 66% — 2 
oe 1b 
35% 77 —3 
+ % 
95% 94 95% + 1 
60 54 59 + Hed 
61 <2 4 ee ¥ 
85 38) Do gen . B, 1952... rts 4 46% .. 
78 43 Do gen 5s, C, 1973.... 4 43 435% % 
73% 4 Do gen Hs" D, 1976... 42 4 2 me 
74% 38 Do gen 444s, E, 1977... 42 3 41% + 2% 
38 0« 21s Gulf States Steel 548,42 26 22 26 4 
~ 3 mavens EL a “=.° 3 3 3 : 
25 2 El Ry cons 5s,'52.° 15% 15 15% 41 
6p Hock V Ry ist ‘cons on 
4 SE dcccccssces 80 +3 
28 6% Hoe (R) & Co 64s, '34.* er om % 
70% 44 Houston Of) 545, 1940... 45 451, ; 


28 
5 


7 
24 


85 
71 
72 


100% 
89 
101 
23% 
54 
31 
2 
102% 
74% 
7% 
38% 
41 
7 
wit? 
99 
ae 
99 


6714 
97% 


75 


3% 


69 
92% 
102 


67 
98 


47 


a 
i” 


45% 
















+++] ++$H445 


Range, 1932. 
High. Low 
44 26% Hudson Coal 5s, 1962... 29% 28% 29% 
89 60 Hudson & M ref 5s, 1957 72 
64 48627 Do adj inc 5s, 1957... 39% $8 39% 
101% 98 Hudson Co G Ist 5s, *49.10014 100 100 
102 94 Humble O & R 5s, 1937.102 100% 101% 
103% 96% ILL. BELL TEL Ist ref 
| aera 102 "aah "8s 101% { 
65% 65 Il Cent 1st 3Y%s, 1951... 65 
Ss (1 Do 4%8, 1966......... 23 22” 
67 29 Do coll trust 4s, 1952. 39 39 
56 = Do ref 4s, 1955....... 38 38 38 
52% Do coll trust 5s. 1953. 29% 27 7 
60 rst Do ref ‘. ES 0 <6 sun 41 41 41 
82% 35 Do Gs, 1936.......... 45 42 45 
54 yl ac, StL & NO 
on 5s, A, 1963..... 27 4 3=23% 27 
51% 22% BEER. « c.0:0:0:0000 24 23% 24 
99144 90% mu Sted deb 4%s, 1940.. 97 96 97 
84 60 Inland Steel 44s, A, "18 67 64 6614 
82 59 Do 4%s, B, 1981....... 67 G44 65% 
59 3141 RT ist & ref 5s, 1966 44% 39% 444 
59 8631 Do 5s, 1966, stamped.. 44 40 44 
44% 10% Do 6s, 1932............ 23 «19% 22 
7912 4314 Do ev 7s, 1932......:: 69 61. 69 
60 30 Interlake 5s, 1951....... % 35 35ke 
70% 42 Int Cement 5s, 1948..... 7™% 46 46 
50 13% Int Gt Nor 5s, B, 1956..16 16 16 
48% 14 Do 5s, C, 1956 
60 15 Do ist 6s, A, 1952 
30% 2 Do adj 6s, A, 1952 
54 19 Int Hydro Elec 6s, 1944 
64 yy Int — 5s, 
62 2 Do 5s, 194 
5 30 Intl M Mar col tr s f 
1941. 
56%, 28° ~~ Paper ref ‘Ss, ys 
38 11% 1955 
26 Inti. Ry ‘of C Am 6%s.'4 
50 23 Do 1941. . 
51 14% Int Tel ‘& Tel 4%s, 1952. 
59 174 Do 4%, 1939......... 22 
54% 16 Do 5s, 1955. scat’ 21 
70% 55 Inv Equity 5s, A, '47,ww 67 67 67 
66% 55 Do 58, B, 1948, w w.. 65% 65% 65% 
70 34 KAN C F S&M aoe 48,'36 46% 45% 46 
364690) «~KanCy P& L4 ‘57. 94 92% 94 
96% 90% Do 4s, ..-. 94% 93 93% 
70 644K C South Ist 3s, 1950. 55 52% 
71% 28% Do ref & imp 5s, 1950. 38 6 37% 
86 78 Kan City T 1st 4s, "60. 83% 80% 831% 
86 72% Kan Gas & El 4%s, 1980 79 72 79 
63 24 Keith 6s, 1946.......... 25% 24% 25% . 
65 41 Kendall 5 1948, ww. 43 42% 43 
76 57 Kings Co Fi 4s, 1949. 62 62 62 
109% 106 Kings Co Lt Ist Ms +4 54. 108 108 108 
91% 40 Kresge Foundation 6s,'36 50 48 49% 
92% 53 LACK STL Ist 5s, A, '50 70 68 70 
$8 71 Laclede Gas 5s, 1934.... 78 76% 77% 
78 46 Do 5s, - 53... 47% 46 46% 
75% 46% Do 5s, D, 1960...... 47 46% 4614 
76 Lake Sh M be os, mel 72% 71 1 
15 7 Lautaro Nitrate 6s, 4% 6% 
93 48 Leh bt C ist gtd 50°33 52 530 SO 
39 «18 Do eee 18 18 18 
84 55 Leh Vai N Y gtd 4%s,"°40 63 63 63 
60 27% Leh V (Pa.)cons 4s, 3 31 294% 29%, 
63 35 Do cons 4%s, 2003..... 4014 3714 40) 
65 35% Leh R cons 5s, 200: 3 - 
119 115% Liggett & Myers 7s, sees. 117 (1164117 + 
11 ll Do 7s, 1944, reg......115% 115% 115% 
104% 96% Do 5s co iby ematical 102 100% 102 
90 464 Loew's 6s, 1941......... 70% 70% 70% 
95 80 Long Island "heb 5s, 1934 85 85 85 
80 60% Do deb 5s, 1937 73 73 7 
82 7 Do ref 4s, 1949....... 
100% 99 LL I No Shore Ist 5s,'32. 
108 101% Lorillard Co (P) 7s, '44. 
104% 104 Do 7s, 1944, reg. 
9214 81%, Do 5s, 1951.... 
50 415% La & Ark 5s, 1969 
100 91 Louisv G & E 
96 tauisey & Nash 
88% 66 Do unified 4s, 
15% 40 Do 4%s, C, 
91 52 MéeCRORY STRS 5s, ‘4156 53 56 
60 aM McKesson & Rob one i 30% 25% 30% 
431% Manhattan Ry of 
cons *. 1 34% 28% 33 
64 50 Manila R R S Lines 4s, 
1939 (s 0 days). 52 52 52 
36 21 Marion Stm Shvi 6s, *47 22% 22% 
92 654 Market St Ry 7s,A,1940. 68 661, 
51 25 Mead Co 6s, 1945....... 264625 «126 
100 75 Met Edison ist ref 5s,'53 88 80 84% 
8 67 Do 4 968 78 76 
77 10% Michigan Cent 
97 73% Midvale Stl & Ord 5s,'36 
94% 7214 Mil El Ry & L ist and 
5s, 1961 
95 72 Do gen & ref by Bw © 
50 35 Minn, st A 
lst cons a 
4 13 Do cons 5s 
51% 35 Do gtd 5s, 1938 
65% 40 Do 5s, 1 4 
42 14% Missouri Ill 5s, 1959 30 2 
85 55% Mo, & Tex ist / 4s,"00 70 «667 8=668% 
79 38 Do 5s, A, 1962. 45% 43% 45% 
68 31% Do 4s, B, 1962........ 3 37 
69% 36 Do 4%s, 1978.......... 36% 36 36 
60 13 adj 5s, 1967....... 24 21 23% 
634%, 23% Mo Pac ref 5s, A, 1965. 25% 24 25% 
60 «21 Do 5s, F, 1977 2 2 25 
60 22 Do 5s, G, 1978 24% 23 24% 
60 «22 Do Os, BH, Mee. ....... 3B B 
60 21% Do 5s, I, — Salacognn 22% 7” 
46% 6 Do 5%s, A, _ ee 
41% #7 Do oy 4s, 1975...... 11% 10 11 
55 Do 3d ext 4s, 1938... 55 
23% ##1% Mob & Ohio 44s, 1977.. 3 1% 3 
28 2% Do 5s, 1938......... 3 3 3 
3 60 Montana — 5s, 1943. 76 74% 75% 
82% 54 Do 5s, __ Per 57% 56% 
84% 75% Mon | ey ‘\st&ref 5s,'41 80 79% 79% 
78 61 Morris & Cos f hi 39. 70 69% 70 
73% 66% Mor & Essex 3%s, 2000.. 69 69 69 
70% 46 NASH, CH &ST L 4s,'78 57 53 57 
51 30% Nassau El con gtd 45,°51 43 42 43 
95% 1% or — a.” 80% 76 80% 
25 ,'47.¢ 21. 21 «2 
i Ps Nat brwory "Ss, 19 = ae = 
104% 97% = ET ? 1 D's "52. 103 101 102 
99 = 9 Do 4%s, 1961.. +++ 96% 95 96% 
95% 77 New derP & L 4%, "60 82% 79 79% 
82 46% New Orl Pub Sv 5s,A,’5: 58 60 
80% 45% Do 5s, B, 1955........ 58% 60 
35% 16 New Orl, T & M 4%s,'56 20 20 
41 16 Do 5s, B, 1954........ 25 18% 25 
39% 19 IT‘ e See 21% 21% 21% 
45 19 ht Ps 4.0:00645.0 25 2516 
92 35% N ¥ Central deb 6s, 1935. 50% 47% 50 
80% 56 Do 4s, A, 1998........ 5814 60% 
72 32 Do ref 4%s, 2013...... 35% 
72 # 31 Do ref 414s, 2013, new. 36 35% 36% 
75% 67 Do 3% naples 71 «670% 71 
70 67% Do 3%, 1997. reg..... 68 68 68 
78% 35 Do ref 5s, 2013... 39 §=637% 38% 
92% 51 Do deb 4s, 1934....... 63 60% 63 
7o06hUOCUNC UY © Sh 3%s,'98 64 63% 64 
"37 7 65 70 
35 40% 
18% 21 
16 «16% 





FEE PRE 


ee 
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vee wen 
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R62 
FEF KK 


38 
45 
56 


9 
18 





Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 
1% 
+ 2 
+4 
+ 1% 
1% 


32% 

72 

3814 
102 


100% 
24 


118 


71% 
85 


74y, 


6514 
30 


35% 
24 
801% 


78 
71% 


40% 


i 
| 
| 10 
| 
| 








ieee 1932 
h.Low High.Low. Last. 
my 30 N Y¥ Dock 5s, 1938 ‘ . - 2 
58 45 Do ist 4s, 1951 
ta da N Y Edison ref 6i4s, “4i. its 108 110 
97% Do 5s, B, 1944... -— br 
1025 100 Do 5s, C, 1951 
95 SRNY GEL EH & P pur 
mon 4s, 1949 , 9 99 9% 
107 100% Do 5s, 1948... 104% 104 104 
81% 75 N Y, L & W 4%s,B,'73. 78 78 178 
58 374% N ¥, NH & H 3%s,'56. 40 37% 40 
66% 40 Do 4s, 1955 43 43 43 
8 40 Do 4s, 1956 47 43 47 
7 42 Do 4%s, 1967 52% 50 52% 
95 49%, Do 6s, 1948 ° oo 62 65 
94 55 Do col tr 6s, 1940..... 66 66 66 
46 0634. «ON Y, O & W gen 4s, 1955 36% 36 36 
55 38% Do ref 4s, 1992 . 47 4 47 
2% 54 N_¥ Rys inc 6s, 1965..° 1% 1 1% 
50 486.28 Do 6s, A, 1965 30 «30 0=— 30 
98 854U NY & Rich Gas 6s, 1951 89 89 89 
98 90 N Y Steam ist 5s, 1951. = e 95 
945 88 Do 5s, 1956 91% 91 
106 99% Do Ist 6s, 1947 101% 10044 101 
54 18 N Y,Sus&W ist refSs,'37 22 18 22 
39% 15 Do gen 5s, 1940 ++ 16% 16% 16 
101% 94 N Y Tei gen 44s, 1939. 100% 
70 38 N Y¥ Trap Rock 6s, 1946. Met ‘38 Ett 38 
62 28 N Y¥, West&B ist 4%s,'46 39 38% 
97% 86% Niag, Lock & Ont Power 
i, BE antvcsanntas 96 94 96 
70% 39 ——— Shares Corp’n 
f Md 5%s, 1950 43 41 43 
50 12\%4 Norfolk So ist 5s, 1941.. 15 15 15 
20% 44 Do ist ref 5s, 1961. 5 5 5 
92% 80% Norf&é WRRPC & € 
4s, 1941 ° 82 82 
92% 78% N&W R R ist cons 4s,'96 87 85% 86% 
93% 87 Do div 4s, 1944 92 92 
103% 100 Do imp 6s, 1934. -1024% 102% 1024 
26% 114% No Am Cement 6s, 1940 13 13 13 
88 53 North Am Co 5s, 1961... 67% 63 67% 
91 65 North Am Ed 5s, A, 1957 70 67 70 
90 57 Do 5s, C, 1969 4 63% 66 
94 60 Do 5s, 1963 70 70 
101 90% No Ohio Tr & Ltg 6s,'47 a7 94% 97 
63 481g No +? gen 3s, 2047 60 55 60 
82% 6514, Do 4s, 1997 80 77 T9% 
76 38 Do 4%s, 2047 . 53 45% 53 
78 48 Do 5s, C, 2047 53 53 53 
78 48% Do 5s, D, 2047 51 51 51 
9% 45° Do 6s, 2047 55  591e 
994, 89 N Sts Pw ist 5s, A -- 95% 95) 
103% 100 Do ist 6s, B, 1941 102% 101 1024 
49% 28 OGDEN & LC RY 4s,'48 32% 28 32% 
104% 71 Ohio Pub Ser 7s, 1947.. 87 87 87 
96 83 Ont Pwr Niag F 5s, *43. 92 92 92% + 
35 80 Ont Transm ist 5s, '45.. 85 84 85 .: 
815%, 6014 Ore-Wash RR & N 4s,'61 72% 70 71% 
50 15 Otis Steel 6s, 1941 17% 16 16 
nt =. Sag P a. B = 5s, '36.. 95% 94 008 
4 Pac Gas & El 5s, 1942..101 100 
90 72 Pae RR of Mo ist ext ns 108 
108% 9 7 4s, 1938 ; 
3 suie ac T & T ist is ‘1937. 108 1025 163 
102%, 965 Do ref 5s, 1952.. 00% 100 s oot P 
20 7% Pan Am Pet Cal 6s, *40.¢ 0 ts % 
18 4 Do 6s, 1940, ctfs -* 18 13 18 
82 34 Paramt Bway 5%s, '51.. 40 36% 40 
60' 13 Param’t Fam I. 6s, 1947 16% 13 16 
55 10% Param’t Pub Cor 5i4s,'50 14% 7 14 
26 10 Park-Lexington 648, *53.* 12 11 
100 99% Paterson & P G E 5s,'49.100 100 100 
80%, 49 Pathe Exchange 7s, '37.. 58 49 58 
92% 85% Penn R R con 4s, 1948.. 88% 87 88 
91% 85 Do4s, sta, 1948..... : $9 87% 87 
78 65% Dods, E, 1952 ‘ fe 5 
79 8647 Do 4¥%s, D, 1981. 64% 64 
98 86% Docon 4%s, 1960.. 90% 89 90 
87% 50% Dogen 4igs, 1965 68% 66% 68 
75 3216 Do 4s, D, 1970 4644 41% 46 
82 55% Do 4%s, 1963 .. . 66 5 66 
88 53 Do 5s, 1964 . 65 63% 65 
92% 54% Dogen 5s, 1968. a oo 
10314 751, Do 6%s, 1936 .... 88 86% 87% 
43% 24 Penn D ™ Cem 6s, ‘41.. 31 27% 31 
a9 4 —— So & D 4%s,'77. 65 65 65 
4 enn Pw & Lt 44s, °81.. 83 81 83 
97% 86 PeoGL & Coke Ci *hi ref % “ mM 
5s, 1947 ; 90% 89% 90% 
107% 100 Peo G L & C Chi 6s,'43.103 103 103 
55 28 Peoria & East ist 4s, '40 34 28% 34 
58 26 Pere Marq 444s, 1980.... 38 35 37 
6 30 Do ist 5s, 1956 40 36% 39% 
92 86 Phila, Balt & W 4s, 1943 89% 89 891% 
90 68 Phila Co 5s, 1967 - 718% TA%y 8% 
92% 83 Phila Elec ce 4s, 1971.. 90% 88% 90% 
00 92% Do 4% 967 -100 99 6100 
69 52 Phila & “Read C&I 5s,'73 53 53 «53 
53 29 Do 6s, 1949 35 32 35 
62 45 Phillips Pet 5is, 1939... 59% 57% 59% 
101 90 Pillsbury Fir Milis 6s,'43 92 90 90) 
95 91 P,C,C& StL 4%s, B, '42 925 520 528 
92%, 52% Do 5s, A, 1970 . 67% 66 67% 
92 55 Do 5s, B, 1975 scan ee 67 69 4 
100 99 Pitts, McK & Y 2d 6s,'34 99 9 9 
65% 38 Port Gen Elec 41s, 1960 45% 42 45% 
99 83% Do Ist 5s, 1935 -.. 84 83% 84 
42 145 Por Ric Am Tob 6s, '42 16% 16 16% 
39 14 Postal Tel & C 5s, 1953. ®& 15) 22 
93 83 Pub Sve El & _G 4s, 1971 91. 89% 90 
100 91% Do 4%s, 1967 -++e. 98% 97 97 
98% 91 Do 4%s, 1970 97% 96 96) 
76 60% Pure Oil 5\%s, 1837 - B% &B 63 
73 5914 Do 5%s, 194¢ . 61 60 61 
79 51 Purity Giese 5s, 1948 54 52 52 
104% £ R-K-O part pd ctfs....* 50% 50% 50% 
82 57 Reading Co sas. A, 1997 75 67% 175 
82 55% Do 4148. B. 1997 -. 712% 68% 12% 
85% 40 Rem Arms hy A, 1937.. 6 33 60 
544%, 28% Do 5\%s A, 1947, ww 41 35 41% , 
85 45 Rep Iron & Steel 58,1940 46: 45 4 
61 29 Do 5%s, A, 195 -. 48% 40% 4 
57 44 Revere Cop & Br 6s, ‘48 45 44 45 4 
17 6 Richfield Oil Cal 6s, '44* 16% 10 15 
15 5 Do 6s, 1944, ctfs.....* 15 0 15 
75 45 a G West ist 4s, 1939. by 57% 61 
5° 30 Do 4s, col A, 1949 31 34 
70 «20 RI, Ark & L Ist 4%s,'34 35% 22-25% 
84 61 ST JOS & GR ISL 4s,'47 72 71 72 
87% St Joseph Lead 5's, ‘41 68 66% 68 
84 35% St L, I M & S River & 
G 4s, 1933 51 8 51 
34% 10 St. I-San Fran 4s, A,'50 11% 10% 11% 
26% 8% Do 4%s, 1978 10% 9 10 
42 105%, Do 5s, B, 1950 . 12% 10% 12 
20 15 St L Se Wn ref 5s, 1990 16 16 16 
69 47% Do Ist 4s, 1989 56 56 
55 15 Do ist term 5s, 1952.. 25 Ft] 25 
60 24% af & Kan C Sh L ist 
los. 1941 32 2 287 
96 st P, M & M con 4s,'33 90 90° 90” 
97% 85 Do 4%s, 1933 90 «689 )~— (90 
99 87 St P Un Dep ref 5s, °72 89 88 89 
80% 44 San A & Ar Pas 4s, '43 49% 46% 49% 
93 70 San An Pub 8S 6s, A,’52 70 70 70 
93 80 Santa Fe, — Ry 5s,42 80 80 80 
50% 30 ——* 64s, A, 1946. 30 «3000S 0 
85 70 Selote V & N E 4s, '89 80 80 80 
6 7% Seabd A L. ref 4s, 1959.* 2 2 2 
6% 2 Seaboard A L 6s, A,'45.* 2% 2 2% 
3 1 Seabd All F €s,A,'35,cfs* 1% 1 1 
44 23 Sharon Sti Hp 5%s, 1948 25 25 25 
71 47 Shell Union oil 5s, 1947. 69% 61% 69 
71% 47 Do 5s, 1949, w w..... 694, 62 69 
S$ 56% Shell Pipe Line Sc, 1952.72 63% 72 





Net Wed.'s 
Ch’ge.Sales.Close 
+ 3 1 oe 
+ 1 8 51 
+1 28 109% 
+1 34 «102% 
-1 171 102% 
; % 63 «94% 

; 12 

i. 9 7 
+ 2% 6 41 
21 
+ 5 21 
+ 29 53 
+ 2 25 67% 
— 1 i 

% 15 3544 
+ 2 55 47% 
+ 18 
- 3 
+ 3 2 ‘ 

+ 3 es = 
+ & 9 1% 
nie 15 103% 
iy 3 
' * 
+ % 130 100% 
+ 5 40 
+ Me 15 
+ 1% 6 96 
+1 14 43 
~ 2% 1: 
oe 2 
1 7 
+ 92 ,. 86% 
¢ 10 
2 
Ly 3 13 
1 2% 47 681, 
os 2 692, 
4 2% 9 6914 
és 3 74 
+ 2 11 94% 
+3 28 58 
1 3 40 80 
+ 5 11 
1 5 
“ 1 os 
+ 5 112 oot 
% 31 954 
% 20 103 
2% 21 
13 3 
Ip li 
% 6 
1% 62 71 
ly 5 
+ 14 ° 
+ Ww 56 100% 
3 1 Pe 
+ i] 27 102% 
- 8 101 
+ 4% 39 
1 4 14 A 
' § 2 39 
4 ; 46 18 
+ 40 15 
1 fo 
1 : 
ara 8 56 
+1 13 8B 
‘ 10 
-—- 4% 1 
+ 3% 35 ‘ 
+ 1% 77 90 
+ 1 59 69 
+ 4 91 5014 
+ 1 23 70 
t i 3 ‘ 
+1 20 
+ %& 9 90 
+3% 12 
+ 2 1 a2 
+ 1% 181 824%, 
+ § 12 és 
+2 1 103% 
‘ha 
+ 1 ° 
t 3 70 39 
4 34 1 89 
4+ 3 55 79 
+ 2 45 901, 
+ 1% 35 100 
+ & 7 53 
4 : - 34 
+ 59%, 
+m % 
; 4 6 
+ 2 3 ‘ 
3 20 69 

% 6 7 

+ 4 84 45% 
1 9 
; Ty 6 
+ 136 20% 
49 91 
47 964% 
20 ee 
! ¢ 18 
t 102 61 
2 34 53 
2 
+ 9 32 74 
+ 7 16 
+ 9 15 66 
$ % 52 41 
{ 18 47% 
. 32 
1 2 
+ § 36 16 
3% 23 15 
+s 59 
+ 3 10 
2% 52 24 
+1 2 
t 1% 11 
+ 3% 32 501, 
+ % 135 9, 
' % 393 9% 
+ 3 46 11 
+1 1 
+2 6 
+ 2h 9 
3% s 
4 5 
+1 6 . 
i 2 17 89 
+ &® 19 501, 
as 2 
10 1 
1 5 
2 3 
& 4 
44 2% 

e 4 
t+ % 10 ; 

1 8 167 70% 
8 203 71 
9% 64 73 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1932. Net Wed.’s 
High Low. High.Low. Last. Ch’ge.Sales.Close. 
95% 80 Sierra & S F Pwr 5s,'49 50% oi o% ~ 3% 3 
42), 21 Silesian Amer 7s, 1941 —2 11 
90 «668 «Sine Con = ist6%4s,B,'38 i 30 Hy + 3 30 8014 
9314 7 Do 7s, | PPP 87 84 ‘ 1% 64 86 
10114 91% Sine dante’ ou Sie. i. 101 i 85 101 % 140 101% 
964, 8914 Sine Pipe Line -®, 9. 96: és 26 ee 
61 43 Skelly Oil 54s, 1939..... 60 60 + 2% 55 60 
101% ag Smith (A 0) tye. th 97 9 97 + 6 97 
49 Selvay Amer Iny 58,1942 80 80 — 11 81 
102% 31% South Bell T & T = = 101% 100% 1 -- 129 100% 
93% 64 Seuth Col Pwr 6s, A 711%+3 18 se 
74 29 Se Pac col 4s, 1949... "% $3 39 + 5 42 7 
8614 50 Do ref 5s, 1955........ 63 + i 58 66, 
73% 30% Do 4%s, 1968.......... 34% 32 34% + 2 49 34% 
73% 29 Do 4s, 1969, w w.... 33% 31 33% + 2 37 34 
72g 28 Do 4s, Re caathnceee 4 33. C+ 3 131 33 
48% So Pac 4 1977 51% 48% 514% + 2% 119 54 
82 597, Se Pac, n n Term 
ist 4s, 1950.......... 73 73 1 





1956. . 
15 ll So Rw? M&O 4s, 1938. 13 
103% 9644 Southwn Bell T 5s,A,'54.101 
31 s 5s, 1955.... 


102% Stand Oil N J 5s, 1946. ..102% 102 102% { 182 102% 
93% 82 Stand Oll N ¥ ae 1951, 89% 86 3 89 
0 Stevens Hotel 6s, A,’45.* 13 _ aes 1313 


ctfs ae 1 
103 98% Syracuse Light 5s, 1951. 101% 100% 101% oe 
102% 93 TENN COAL & IRON 
R R 5s, 19 


Mis cvcccece 95% | $o% + 2% 8 ee 
63 39 Tenn Cop & Ch 68,B,'44 43 43 -2 1 - 
102 «85% Tenn y. Pwr 6s, A, 1947 93% iy # 91% + 31 92% 
7s 70 Term Assn St L 4s, 1953 71 —2 26 ee 
74 51% Texarkana & F 8 5%s,'50 57 + 2 21 
70% 25 Texas & Pace 5s, C, 197935 34 E+} — , 38 35% 
70 Do 58, D, 1980........ 3606CA —2 18 : 
93% 75 Do Ist 5s, 2000........ 85 84% 3% ' 8 84 


22% 18% 22% + 4 29 «21% 
13. 13% + 2 3 20 





Range, 1932. 


High. Low. 


8914 


83 
5014 


23 


31 VANAD CORP cv 
15 ve Mid Pa 5s. 1936. 
5s. 


96% Va Ry & 
70% Va Ry Co ist Se, A,'62. 79 
23 Va Southw ist con 5s,’58 30 


sav Weneee a”: 1978. . 
1939 


Net Wed.’s | Range, 1932. 
High.Low. Last. Ch’ge.Sales.Close. High. Low. 


40 7 0 9a Me fee Be 


2% Texas Cop cv 
ird Av Ry. Ist ref 


R R adj inc 


1 
}- ae I Prod N J 6%s, 2022 89% 
ton Gas & EI 5s,'49. 1004 100% 100 
38 Trembett Steel 6s, 1940. 


15% ULST & DEL. ist con 5s, 
1928, pt pd, 

99% Union E L&P ist 5s 
933 


Ge, WEB... cc cccece 

98% Do » 2064.........- 
Chi 5s, 1945. 

= Union Lo of — “sce 


stpd tss 15% 15% 13% 


te 
88 


as 


$>+4O444 





Lilet 


Net 
High.Low. Last. Ch’ge.Sales.Close. 





2% Wabash Sigs, 197 aon * 6 6 6 «- 6 CHA 
Walworth A, 1945. 14% 138% 14%4+1% 9 
10 Do 6%8, 1935, w w.... 12. 12. 12 ee 8 : 
4 Warner Br Pict cv 65,39 17 15% 154+ % S84 15% 
14 Warner-Quinian 6s, 1939. 18% 18% 18% + 1 13 ° 
97%4 Warner Sugar ist 7s, '41 99% % 8s. 
21 Warren Bros cv ~. 3 26% 26% 1 6 29 
TT% Wash Term 5 ae 8% 7 77 — 4 2 ; 
1 1 Westchester Light oe "50. 103 103 103 " 1 
West Pa P ist 5s, A.'46.103 102 103 2 9 
94 Do ist 5s, E, 1963..... 101% 101 101% + % 59 
Do Ist 5s, G, 1956..... 100% 100 14 — r 34 100% 
65 West Sh ist 4s, gtd, 69 68% 68% ae? 
89 Western Elec deb 5s, '44 94% 9344 94% % 101 93 
37% Western Md ist 4s, 1952. 4 45 4 2 87 47% 
Do 5%s, 1977.......... 444 44%4— ¥ 45 
90 .West N Y&Pa ist 5s,'37 901, 90% ii 2 : 
21% Western Pac 5s, A, 1946. 29% 27% 20% +2 28 «31% 
49 Western Union 414s, 1950 5644 55 55444 % 36 55, 
50 Do col tr 5s, 19 a 56 + 2 14-584 
36 ©Do 5s, 1 48% 47 47% % 39 48 
35 Do 5s, be a 45% 48 2 17 473, 
50 Do 64s, 1936.......... 52. 59% + 7% 37 5st, 
52% Whee! vel fi. E con 4s, '49. Sou 59% 594% + 5% 1 
50 Do 4%, A, 1966....... 50 («50 —4 1 ; 
30 Wheeling ‘Steel K: , 1953 37% 36% 3744 % 15 39 
40 Do 5%s, A, 1948....... % 44% 4544 % 13 =. 
9614 white # # ont 5s, 
onineiaa cag esas 101 100%101 + % 23 1014 
us White ‘s Met 68,'36,x w* 18% 17 18% . 17 a 


Wilkes-B & E ist 5s, '42 17 15 a 4 3 2 154 
Willys-Overid Ist 6%%43,'33 65 65 7 3 . 

& Co ist 6s, 1941. 74 68% 70% + Ss) 87 
Wis Cent ist gen 4s, ‘49 34 31% 32% 4 2% 12 és 


44 woqnestou™ 8S & T 


i Mi Best cccnes ve 554 54% 54 - & 73 
45 Do 5s, B, 1970......... 55 53% ret € 6 se” 
7 


*Selling flat due to default in interest, sinking fund, principa 
or for other reasons. 


Total sales ............... Pe ee 


Grand total sales ............ educaiees $57,783,950 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 16 


With Closing Prices Wednesday, July 20 





Range, 1932. Net Wed.’s 
Hish Low. High.Low. Last. Ch'ge.Sales.Close. 


Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 








2% *AERO SUPPLY MFG, B %w— & 100 
K *A BERD ccsccscees es 100 
*Alr Inv, Inc, v tc y 100 
61 Aluminuny Co o 7 3 26 +3 1,200 E464 
67 f (3) Mm 35 + 800 37 
101% 8% 8% .. 200... 
22 104% 104+ 1% 100 .. 
2 23 3 —32 800 .. 
§ ‘4 4 t % 2.200 5S& 
8 3 3% 4 400... 
51 ris 28 28 Pe 203.Ci«‘ tj 
5 2 20+ % 220 “ay 
+ . 
5% 1 1 os 100... 
5 1 1 + ™% 4,200 
1% 4 900 3 
19% 15% 18% 5 18,600 17 
§ +1 100 
3% 1 1 e< 200 
17 + 200 
24 13 14% + 1 500 14 
yy + 1,200 .. 
30 8 10% —11 225. ~(t«w 
i iy m+" 8,000 “i 
4 Ye + 18, 
ont paeSeceseceee 40% + 2,700 308 
\ oe ee? ee Sewer rere 1 1 + 100 .. 
62 39% 39% ... 100... 
1 a+ 200 .. 
4 ‘ $00. 
oo” 86 &% Ark Nat Gas..........-- = ee 
28% CES Coccceedsecece a 1,700 % 
ee OP paeensnppaeee 1 1% — 300 .. 
9 rmstrong Cork......... 4 . + = 200 ~«.. 
4 2% ‘Asso El Ind, Ltd (k10c) 3 3% P 200 .. 
7 Asso Gas & Elec........ % .. aed 
1% *Do = isn) coccecess 1 — % 21,100 1 
% a Do war .........-+++. & &— & 23,200 .. 
1% 1 Asso et Uti ames aaeas 1 7 % 200. 
2 1% Atlas wood ......... + es 
TY 4% Atlas Corp ............. re 5 ee 8,000 5 
36 32 pf. t CS)... 05. 33 33 200... 
2 2 sD WAP n occ ccccccvess 1% 1 1% 300 «1% 
2% a” *Auto Voting Mach.. 2 2 2 200 ... 
45 Babcock & Wilcox (2). 20 2@ -—1% a aa 
100 el of Canada (7). 69 69 69 + %& 50 68% 
1ly% *Benef I Loan (1%), xd 8% 8% 8% — % 1,100 .. 
27 = =16% a Ridge cv pf (a3). 17 3¢ 17 + % 1,500 16% 
13% 7 razil T, L. & P (b8%). 9 8% — % 2.300 .. 
15 12% Bat-Am Tob coupon, B 
Peete 14% 14% 144% + &% 400 
35 «17 Buckeye Pipe Line (4).. 20 17% 20 + 2% 200 .. 
22% 1 B, N & E P pf (1.60).. 17 17 17 ‘x 300... 
144% 5% *Bulova Watch cv pf... 10% 10% 10% — 4 100 10% 
2s 15% Bunker Hill & S........ 16 16 16 $e mS .. 
1% Burma, Ltd, rets (4c).. 1% 1% I%4— \& 200 
% i a ye > W, A rets. % + & 100... 
% Do B rets.........0.. 2 % + & 300 .. 
2% uf Do a pony (k9\%c), x d 2 2 24+ & 500 a 
1% Canadian Marconi...... % % — 2,000 i" 
10 2% Carrier Corp ........... 6 2 6 +3 1,100 4 
16 12 Cen Hud G & E ct (80c) 12 12 12% — 100 
3 Cen Pub Sv, A......... ._ — 600 
2 Cen States Elec........ 700 rf 
4% Il “Centrifugal Pi (60c) 1 1 1 1,300 ; 
Chesbr’gh Mfg ('6%).. 65 64 65 4 
30 Childs Co pf...... i 7 30 || 
by 1% Cities Serv wae 2% 2 .. 39,300 
SE her" Rpegpeegee .. 12% 11% + "% 1,000 1 
~» 14 eet. wh + ote a4 14 oe me ee 
1% 4 Neon Lts, . + 400—(«w 
103 oa Cleve El Hium pf (6). . By 98% ot its* % 98% 
% Colombia te..... ve te va . 300.~—t«w 
»- —h ERS BS Be 47 aq —1 40 «46 
1% ‘olumbla O & G vt c. % % %+ Y 100. 
122 «(49 Som'w'tth Edis (5), x 450 SO ST + 8% 900 54% 
% Com’w'lth & Sou war.. é y 4 i. 1,600 % 
1% if SSommentty Water Serv %& NM % 200 «(tt 
1 Cons Copper ........... A 3 a — 600 |. 
= Gas, Balt <s. =. - 4% 41 72 + 1% 2,300 43 
Corp 2% 2 2 oe 2,100 
1 1 1 ee 500... 
8% 8% 8% + % 200 
% “ 100 
4% 4% 4% — 300 
2% 2% + 2,200 2% 
My % % : 800 y 
Yn in f— 100... 
1% 1% 1% ° 100 
12 12 12 100 
3 & 3 1 500 
5% if 5 +1 3,000 
% * fe va 2,400 





Range, 1932. 
High. Low. 
1% 1 Hav Air, Ltd, rcts 
(22 7-200) .........2. 
4 1 *Derby Ol! & Ref....... 
\% Detroit Aircraft Corp. . 
66 22 Dixen (J) Crucible...... 
3 1 *Doehter Die Casting.... 
1 *Dubilier Conden 
73% 31 Duke Power (5) 
% Durant Motors ......... 
Wy Duval Texas Sulphur... 
8% 2% EAST GAS & F aa... 
50 § Do pr pf (4%).. . 5 
3% B 
25 144% East Util Asso (2) 
. 
324 5 El Bd & Share 
54 16% Do pf (5) 
62 19 Do pf (6) 
of 2h Do'A 
9 2 (60c), x d 
6 1% El P & L opt war 
45 6 Do pf, 
4% 1% *El an sseeees 
10 Empire Dist El pf...... 
4 6 Emp G & F 7% pf...... 
% Eur El, Ltd, deb rts.... 
4 2 *Fedders Mfg, A. 
79% 2 Fla Pwr & Lt pt (D). 
15 5. OF Motor Can, A..... 
6% 2% Ford Motor, Ltd....... 
4 2 *Fou ‘or Shrs... 
2 \% Frank BE secbecccce 
3 GEN ALLOYS ......... 
- 1 Pw oaese cece 
en Elec rets (p36%c) 
1M 5 y we Cerp....... 5 
25 Gen @ & cv pi is) 3 
50 10 Gen Pub Sv pf......... 15 
22 6 Glen A foal ee 11 
*GlobeU nderwriters(k20c) 
3 1 *Goldman Sachs T C 
9 "Gorham, itsccees 
12% 9 Gorh Mfg, vtec (1.60) 
150 03% Gt A T n-v (*6%).123 
118 Do i aap st 
35% Gulf See 
55% 36 TFORD EL LT 
PT Pt odecceesscoe 
2 lecla Mining ......... 
3 ger Gold (i70c) 
*Hu Bay Min &£ S 


21 ILL P & L pf (6) 
6% Imp’! “. = (50c).... 
Do reg ¢ = eRe 


18 bo Imp Tob, “Gis & 1(k53e) 


oo Ine 


Pp Tob, Can (aee).. 
? Pipe 


Ind Line (k35c) 
4 Ins Co of N Am (2). 


| Ut Inv 
mee See 


Mapes 
4% Mare Int M 
Mass Util 


5 Interstate Hos’y 
1% *Int’st Pw, Del, pf (7). 
——— — A.. 

% Do deb rts 


% KIRBY PETROL 
*Knott Corp. 


LACKAWAN SEC 
Mi 


= Mfg (+4). 


Range, 1932. 


| 
o pec ee 


+) +4 


58 
ne 


++++ 


| 
Sefer 
+ | +++ 
. ereyo ~ 
a vessuer warUR ae 
ome 


= 





-— 

Crake ww 
- 

| ++ 

—_ . 





hn Ly 


Cm Peor Seger ar ist 


ae 
~ 
a 
+ eee 


Bis 


i] 


~o 


Ta ak eax gar 
nBSon 
= 


EL 


ere Be re’ Leek 


+ 


(4)... 


| + 


++ | 


ee ek 


= 
© 





- 


= 1-5e). 












Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
akim emphis Nat Gas...... 2 2 2 + %& 200... 
1 “Mere Tutt. Chap & Scott. 14 14% 1% .. 100 
Edison pf (6)....... § 45 45 +7 25 
Mich Gas & Oil Corp.... % y% % + 100 
Midi Sta Pet, v tc, A.. % 2 he \% 25 
Midl West Util......... A . 3.300 
Mining Corp of Can..... 1 1 1 ' ¥ 400 
55 Moh pf (7) xd 65 —s 65 6 +10 25 
4 Mont’! L, H & P (1%).. 27 23% 27 +§ 400 
2% Mountain Prod (80c) 3% Be MBI 1,200 3% 
NAT AMER CO........ _ © &@ 100 
2% *Nat Aviation ........ Z 3% 3% 100 
76 Nat Casket pf (7)...... 7 76 7%é6 — 20 
Hid *Nat Container pf...... 8% 8% 8\% 100 
1 *Nat Investors pf...... 19 19 19 4 100... 
35 Nat P & L pf (6)...... 48 48 48 4 2 50 We 
1% *Nat Rubber Mach... .. 1% 1% % 400, 
10 arg Sugar N J (2)..... 19 18 19 ly 300 
Wasucexe 614 t 300 
\% Nat Union Radio, new. ay & % ies ae. “xe 
12 New Eng Power pf (6). 24% 20 23 +3 350 28% 
14% New Jersey Zine (2).... 24 21 24 46+ 3% ee 
New Mex & Ariz Land.. ay Sy —_ 100 
*Ne Minin , 6 7%+ 2% 800 
33 33 —61 25 
65 6 —15 os 
98 NOY Tet pr (eis). “<a 75 75 { sO... 
el p . 106% 106 106% + 2 50 1083 
T% Ning Hud Power, new.. 8% T% 8% 4 7 4,500 sig 
warrants....... % - 200 is 
4 Niag Sha (Md), 3 (D5%) 4% 4 4% + % 1,300 
va *Nipissing ............ . & % ¥ 
“4 A 4 + 200 
2° <Noma “Flee See 2, 2% 2% 4 100 
Corp. ve is Sad as 300 
39 North Sta Pwr, A (8).. 40%4 39 40% 41 800 
22 *Novadel Agene (4)..... 22 22 2 —i 100 
*« “OHIO COPPER ....... As i tb os 100 
20 PAC G & E ist pf (1%) 22 21% 22% 4.1 2.200 
18 Do pf (1.37%)........ 19% 19% 19% .. 200 . 
7 ope Pup © new ot (2.50 : ™ ™m— % 100... 
*Pac Western Oi....... 34 34+ & 100 |: 
12% *Pan-Amer , at nie 134 13% 138%— 4% 100 .. 
*Paramount Motors Corp 344 3 34+ &% 300 «3% 
11% Parke Davis (71.30).... 13 12% 12% :1 % 1,100 13 
18% Parker Rust Proof (3).. 19% 1814 18% —1% ‘100 . 
10 Patterson Sargent (1)... 11 11% 11% + 1% 25 
n el a, —_ 2 we ee 2. 20 
EONS 1% 1% 1% + 2,200 13 
65 Penn Pur & Lt pf (7).. 77% 77% T7% + 5 50 Ms 
35 Penn Water & Pwr (3).. 38 35 38 1 3 600 38 
2 Phil Morris Cons, Inc.. 2 2 2 «a 1,200 .. 
x *Phoenix See Corp..... % a Sg \% 1,500 
8 Fe 8 8 & 300 «8 
*Pilot Radio uv % 4 as 100... 
*Pioneer G Mt td (ae) aig 3 Be \% 2,000 3% 
1 Bowes P (b4%) 13 1% 700 361% 
18 Pitts & L E (2%)....... 29 291 R& 100 
Ol (k50c) 6% le 300 
9 *Pratt & Lambert (1) 10 9% 10 1 500 
% Premier Gold (12c) ta th te . 700 
rod Royalty Corp..... is Pa es a 100 
2 °Prudential Inv ........ 2%, 2 2% 500 
*% Pub Ut Hold Cp, x w , fs 300 
31 re Oil pf (6)........ 43% 41% 43h4°'y “so 40 
1 *RBADIO PROD ........ 24 1 1% — 2% 11,500 1s, 
Corp. . Pn %— 700 
*Rainbow Lum P, B... y 100 
see Sesto :. Rubee ; A LA 100 
ance In ‘orp, 400 
3% *Roan Antelope M.. ° a Ps) 500 
50 Roch G & E pf D (6)... 50 50 39 50 
14 Ruberoid Co (2)........ 15 15 % 100 
% Ryan Consolidated...... % % % 400 


dan “ST ANTHONY G..... 

2 aes) 6... 

1% St Regis A ped ogee 
Seaboard Util .......... 


4% Seeu A Con 
r orp “Q) re 
Segal Leck & Hdw. ° 
™ aected eT 

28 *Do all ctfs (5%)..... 36 

- Shawin Wat & P (1)... 
*Shenandoah Corp pf... 
Sherwin-Williams (3)... 20 


80 
2t 


1 rn Corp 1 
7s Sa Penn on 4 12% 





JUL 22.1 


Wed.’s 


LI 


¥ 
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ee ae 
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50% 


28%, 
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THE ANNALIST 





Transactions on the New York Curb Exchange—Con tinued 





ss 


ray Oil 
10 Swift Inti (+4), x d. 
T 


Swift & Co (1). 


*swiss-Am El pf AOR 


1 Syracuse W Mach 


18 TAMPA ELEC (2.24)... 
Technicolor, Inc ......-.. 
2% *Teck Hughes (60c), 28 3% 


4% *Texon = & Land 
if *fTrans Air Trans 
2 


16% *UNGER FIN CORP... 
Union Gas of ogee 


78 Union Oil Asso 


United Corp Se caein. 
y, United Founders ....... 


United Gas Corp.. 


vee CAMP PACKING. 


o pf 
svenesuela Petro 


Ry ite te), 
30c) . 


40 
3% Wick Fin Corp ( 


*WALGREEN CO .. 
4 *Walker (H) .....----- 
8 *Do pf (1).....-- oes 


4% *Wayne Pum 
¢, *Wenden Copper 


19. West Mass Co (2.40). 


*Williams (RC) 


a 


7% Woolworth (F wi, 
(K25%OP «ee wee eee 


yey" OW & GAS.. 


DOMESTIC 


84 ALA POWER 5s, 


75 Do 5s, 1951.....-+-- 
967 


15 
2% Appalach Gas 6s, 1945 
ae B, 1945.......-- 
lach Pwr 6s, A oes i 9 





25 
14% Asso T ‘& T 5%s, A, 1955 24 


45 BALDWIN LOC 54s, "33 52 
Beacon Oil 6s, 1936, 3S oe 


90 
84 Bell Tel, Can, 5s 


83 Do 5s, B, = 


39 Birm Gas 5s, 


94 Blackstone Val" 4 “ee D 


A, 195: 


91% Bosten Con — 5s, igat $8 


Broad River Pr 5s,A 


4 B 
98 Bklyn Un Gas 5s, Bist. 
9814 Buffalo Gen El 5s,A,'56.1 
101 Do 5s, 1939.....- ch 


94 CAN NAT RY 73,E,'35.. 94% 
.A,'53... 58% 


54 Can Nor Pwr 


61% *Cap Ad5s,.A,'53, ww (sid) 64 
€1% *Do 5s, A, 1953, w w- 
*Do A, 


56 OC 
719% Caterpillar Trac 5s, 83 
72% Cen Ariz L & P 5s, 1960 77 
55 Cen It P S 4 3 3 


o Se, A, 


54 
51% on Power 5s, D, "1957. - 


42 Cen Pwr & Lt 5s, 


Cen Pub Sv Hist ct ww 


iy ae Tool 544s, 1942 
neu 
pathy Ss, 1927, Om. 


St Real 
1x Clear Cinn st sf Sys, hs igsz 


Do 6s, 





Net Range, 1932. 
High. Low. -_ cn'ee Sales.C en. High Low. 
*southi’d Royalty (20c). 
*Sou West Gas Util... 





a Be ooic cence 


= Dw 


mh 


Ss) 
ee Aeorw 


Do pf 
21 United. Shoe ‘Mach (i) 2 
U 8 Elec Pwr, w war 
2% U § Foil Co, B (30c). 
94, *U & & Int Sec Ist pf. 
= J oe Lines re SPECS 


Stores 
aah S Varde Ext (400). 
Util x. is —_— 


ar 
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Fe Re RE 
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6344 Georgia Power 5s, 1967. 78% 75% 78 
77 Saf Razor "40 9014 88 


nesaesn 
rei 
E 
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5 
g: 8 
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Sh ~— 
Come eK Oo) 





D 
40 Comwi Sub Py 1948 69 48% 69 


38 Com’ty P L be; 1987. 47 «41% 43%+ 2 
+. & P of Balt ” ” 


59 
95 Do 5s, 
71 Cumb C, P & L 4%s,'56.75 73 73 


97 DALLAS _ 6s,A,’49. 33% = 1 

95 Dayton P & L 5s, 1941. 

55 Del El Pwr 5%s, 1959 ay 

92 Denver G & E 5s, 1949. 88 94 4 

53 Derby G & E 5s, 1946.. 

S4% Det City Gas 5s, B, 1950 n 705 " 
Do 6s, A, 1947.....---- 75% 76 

is Dixie | a 6s, A. 


UN. We Wi cvce scan 55% 56% .. 

93% Duquesne “ut igs. B, '57. 985% 98% + 
8 EAST UTIL INV 5s, A, 

1954, reer rer 12 

98 Edison El Bos 4s, 1932.1 100% 100% 
10% 100 Do 4%s, 1932....----- 101% 101 101 

100 Do 418, 1933.....---- 1 100% 100% 
98' Do 5s, 1933.....------ 101% 101% 101 


29 Elec P & L 5s, 2030.... 38% 33% 37 
36 Empire Dis El 5s, 1952, 42 36 42 


26 Empire O & R 5s, 1 wel i 28% 30% + 
90 Erie Light «SS. 1967. 90 92% - 


6s, et 3% 


3% FAIRBANKS i 5s, 1942. 35 34% 35 
Federal Sug: 
2 Fed Water Sv 5 1954 28 22 


~ Firestone Cot M , 48. 66% 66 66% + 


Firestone T & BR 5s, "142. 69 «68 
10% Fisk Rubber 5%s, 1931.. 27 25 


Do 5%8, 1931, cod... 26% 23 26% + 


Fla Power & Lt 5s, 1954 60 ase Ss 
4 


30 
45% Fla Power 54s, A, 1979. 48% 
49 GARY E & G 5s, A,’34. 4950 
37% Gatineau Power sy 1941 82 46 8652 

Do 6s, B, ™1 Saiepie: 46% 51 +5 
aay Do 58, 1956.......---+-- Ar 62% + 
37 Do 6s, B, 1941 (s 7 d) = = , 


20 Gen Bronze 


194 
98 Gen Mot Accep 5s, 1933. “100 1008, 1 
a sn a; 


rv 5s, 1953.. 86 se 
Gen Pub U 6%s, A, 1956 26 24 255% + 
Rayon 6s, A, 1948.. 21 21 21 1 


Gen Refractor 5s, 1933.. 30% 


Mm 30% — 
Gen , 3 W, G&E '5s,A,'43 29 26 «228% + 


Do 6s, B, 1944........ 8 ™ 8 
Ga Power & Lt 5s, 1978. 47 47 47 


53. Greenwich W&G 5s,A,’52 53 53 53. - 
90 Gulf Oil of Pa 5s, 1937. 95% 94% 95% 
83 Do 5s, 1947......--.-- 92 90% 92 
56 Gulf St Util 5s, A, 1956 62 59 
55% Do 4%s, B, Re 59% 55% 57 
344% HOOD RUBBER 5\%s,'36 38 37% 38 
43 Do 7s, 1936........-.-. 481, 4814 48% 
21 Houston Gulf G 6s, A,'43 31 29 31 
174% Do 6%4s 1943 we 24 «625 
L 58,A,"53. 90% 
74% Do 4%s, D, 1978...... 81% 82% 
44s, E, ‘Perere 82 79 1 
5% “Met Bee BSS Mo 


55% 7 @.. 
21% onvar ied Prod. és, A, *49 


27% 27 271% 
98% Hyd P Niag F 5s, 1950.101 101 101 


124%, ILL NOR UTIL 5s, 1957 82. 78 80 
Ill Power 5s, 1083 


50 Il Pw & Lt 5} . BA. 5 59 
30% Do 5s, 1957.......... 41 37% 41% 
48% Do 5s, C, 1956........ 59 § 
56 Do 6s, A, 1953........- 4 61% 63 
64 Indep O & G 6s, 1939. 76 «676 oa 
57 Ind Hydro EI 5s, A, 1958 ay 59 «462% +: 
75 Ind Elec 6%s, B, 1953... 80 75 80 
63 Do 6s, A, 1947......--- 66% 66 66% 
Do 5s, C, 1951........- 1 59 
I Gas 5s, A, 1952 75 1 7 
164% Ind Servis 1950..... 
16 Do 5s, is sacace 2% 19% 20 
82 Ind & 2 Mich El 5s, 1955.. 86 84% 86 
91 Do 5s, 1957..........- . 95%4 95 95% 4 


72 ind Pw & Lt 5s, A, 1957 84% S$3% 83% + 
Inland P & L 6s, C, '5710 10 10 rae 
—, - Inv 6s, B, "40. 1 1 | a 


A, 1949....... 1 1% 
28 Int Ns '& St 5us, £ "46 3 32 48= 32 
77 Intl Pw Sec 54.92 92 92 
52 Do 6%s, C, 1 Ss peaaaag 68% 68% 68% + 
80 Do 7s, D, 1936.....--- 96 90 93 + 2% 
Do 7s, E, p= xsehebn 79 76% 76% 
Do 7s, F, 1952.....--- 60 56 8658 
ar Inti Salt 5s, 1951......-- 62 58% 62 
36 Intl Sec 5s, 1947........ 41 40 41 


46% Interstate Pw 5s, 1957.. 49 47 47 
29 


Do 6s, 1952.........-. 29 


a Do Gs, B, 1001......... 68% 68% 68% 
75 lowa P & L es A, *58 794 78 79 
0 


61 lowa Pub Sv 5s, 1957... 70 


43 J*KSONVILE G 5s, 1942 44% 43 43 
79% Jersey CP & 1 5s,B,’47 91. 88% 89 + 
4 322,*t 4%, C, 1961....... 80 16 77% 4 


Laughlin 5s, '39 96 


64 KAN G & E 6s, A, 2022 70 ese os 
63 


63% Kans P & L 5s, B, 1957 ° 


° Do 6s, A, 1955........ 81 81 


Pow 5s, A, 1947.... &1 61 


Kan 61 
Ha Kentucky Ut 6%s, D, "48 72% 71 71% 


60 ientuay Ut 5s, H, 61. 63 63 
1969 63 «(59 


moO 
¥ 





102' 
4 98 
61 

9 


Net Wed.’s 
High.Low. Last. Ch’ge. — Close. 


15 
61 
44 


96% 


57% 
75% 


11 
100% 


101% 
2 


36 
31 
94% 


27% 


52% 
5412 
5214 
63 


81 
63 
744 


ai 
70” 


38 
32 


5416 


93 
76 
68 
26 


65 
64 
65 
9114 


24 


82% 
sii 


89%, Narrag 


20 

5215 
40% Do 
90 


88 
75 
15 


904, 
4014 








" 


100% 
70% Pub Serv N Ill 5s 
70 Do 5s, C, 1966.... 


53% 

















Range, 1932 

High.Low 

Pr Kresge 5s, 1945 
744% Do Ss, 


8 McCORD RAD 6s, 
36% Manitoba Pw 5%5 1951. 
Mass Gas 5345 
Do 5s o. 
Mass Util 5s, A 
Mem P & L 5s 
Met Edison 4s, E, 
Mid Sta Pet 644s, 


101% 100 Minn 
70 Minn 
67 Do 


“* 
tz 
4 
ss 
”~ 
»# 
9 
t 
2 
© 


Nat Food 6s 

Nat P & L 6s, A 
5s, B, 2030 

Nassau & St L 5s 


LACLEDE GAS 54 
Larutan Gas 6445, 
4814 Lehigh Pw_8 6s, A, De. 
Lexington Util 5s. 
42% Lib, McN & L 5s, 
7316 Long Is Lt 6s, 1845. ‘ 
77%, Los Ang G & E 5 "6 
Do 5s, I, ‘49. 
Lone Star Gas 5s, 
La Pw & Lt 5s 
Lakens Steel 8s 


50 Mich Asso T 5s, A, 

1% Mid West Util 5s, '32(ur) 
Do 5s, 1932 

2" Do 5s, 1933 

2 Do 5s is 

2 Do 5s 

88 Milwauk G Lt 419s 

62 Minn Gas Lt 414s, 


Gen Elec 5s 
Pw & L 5s 
4%s, 1978 
Miss Power 5s, 1955. 
Miss Pwr & Lt 55, ; 
Miss River F C 6s,'44, ww 63 
4 Miss River Pw 5s . 7 
Do (s 7-15 d) 
Mon W & P 5% 
Mont L, H & e* "bs 
Do 5s. B, 1970 


54 Nat Pub Serv 5s 


Pac Inv 5s, 
106 im 100 Pace Lt & Pw 5s 


70% Pub Sve N H B,’57 7 
Pub Serv N J 6s, ctfs 


Sey Pug SF gL Sus A,a0. oie 
Do 5s, C, 1950. 
52% Do 4%s, D, 1950 


53 REM 
7 Rep 


Neb Pwr 4445, 
Do 6s, A, 2022 
Neisner Bro 6s 
55% Nevada-Cal El 5s, 
N Amsterdam G 
N Eng G & E 56, 
De 5s, 1948 
Do 5s, 1950 ‘ 
Pw 5s, 1948 
Do 51Bs _1954 


YN Eng 


NYP & L 445, 
Y¥Y State E&G 414s,’ 80. 85 


Do 5s, 1936 
N Cont U 55 
N Ind P 8 5s, C 
64% Do 5s, D 1969 
b Do 4s, E, 1970 
85 N Ohio P & L 545, * 
79 N Ohio T 


75 N St Pw 5s, 1940 
77% Do 448 1961 

50. N Tex Ut 7s, 1935 
& Northwest Pw 6s 
87% NN Y Ut 6s Cc 
80 OHIO EDISON 5s 
74 Ohio Pw 4%, D 
83 Do 5s, B, 1952 

70 Do 6s, 2024 

65 Ohio Pub S 5s 

70 o 6s, C 

70 o 5%s, E 

00% Ohio St T 5s 

67 Okla Gas E 

60 Do 6s, A, 1940 
43 Okla P & W 

¢7 Okla Gas E 

24 *Osgood Co 6s 1938 
100 PAC G & E 6s, 

4 Do 5%s, C, 1952 
91 Do 5s, D, 1955 
824%, Do 4%s, E, 1957 
82 *44s, F, 1960. 
04% Do 5i%s, C, 1952 (s7d) 


5044 Do 5s, 1955 

47 Pac W Oil 6%s,'43, W w 

61% Penn C Lt & P 4% 7 
641, Penn Elec 4s, F 

55 Penn O — s,A,'50, x w 60 
41 Do 5%s, B, 1959 

84 pe oF ek 54s, A,'54 90 
81% Penn Power 5s 5568. 

82 Penn Pub Serv 5s, 

100 Penn W & P i 


68 Peoples Gas I. 

Do 4s, 1935. 
Peoples L & P 5s, 
101% Phila Elec Co 58, 
548 


98 Phila El Pow 
42 «~Phi Tr 6s 
9 Phila 8S G & E 445 3 
68 Pitts Coal 6s 
55 Pitts Steel 6s 
72% Potomac Edis 5s 
Do 4%s, F, 1 


ARMS er 


Gas 6s, A,’45 (s7a) 12 


7 Do by A, 1945. 


Do 6s 


7 ,A,*45, cod (s7d) i2 
13% Rech C ‘Toww os A,’53. 17% 


87% SAFE HARB W 4%, "19 91% 
5 St Louis G & C 6s, ips 9% 
1 5 


95 St Paul Gas Lt 5s, 

66% San Ant P S 5s 

12 NSehuite R E 
com s 


12 Do 68, 1935, 


com stk 


"45, dep etis. 


1946. 


A 


1981 


1948 


A 


& L 5s 





A, 1948, X Ww 


6s, '35, ‘with * 
54.6 0k ale 


Net Ww 
High.Low. Last. Ch’ “ Sales. Close 
88 


mt 14 


29 


B, ‘41 103% 102% 103 102% 


94 4 


65 
102% 102 
61% 59% 


70} 


2 
103% 102% 
1956 wa 77 


12 
15% 
90% 
9 
95 
66% 
12 


12 
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Range, 193: 
High Low 
70% 52% 
99” gai? Stripps (EW High. Lo Net 
75 sig Seranton ime go 43. 56% - Last. Ch’ge.Sales ens, | 
76 aby, Servet. Ine, 5s, i leat: oe” 38, 36 — 1% Close. | Range, 1932. 
Late ee en oe one a 
. '67 65% ! +1 2% Uni 
75 Do 50°C igen 58 64% Ye 2 | 88° 60 ited L High. Lo N 
73 52" Do 4s, b, 1970.2 $5" 58 se: BR 30 im | 2 %} De st AL ish3, 5%8'52 40 ae Ch’ge.Sales\Cine | Rane 
x 38% PLAY P 6s, A, 2025 ion ¢ 57% + ‘ of 644 31 3 United Pub 2973. catia ¢$ oe 30% + 4% on lose. High ee 
Soi A, 2025, xwi ‘ : 53 4 68,A,°42.. = 50 . 
aos me @ Cal Bate 5s, 1939. 101 aaa ay +7 aot ot & 35% U"s Rubber te, Mes, "36. aby, : > & 2" 15 Gy | 70% 15 FARMERS Na High.Lo Net 
99" 93 Do 5s, 1952 Ganakeges ira 101 1014; — 3 63 27 0 1934" 1933...) 74 - = . S 26 inland Ind AT M 7s,"63 a: w. Last. Ch’ge.Sal Wed.’s 
88% 71% Bee at, 1854... 97 oe, if 22 101 si 23 Do 6is, 1935.19 °°". TL 69% 70% + i . . Fimand Ind Bk 7s, iosa 57 5a St} en 
70" 43 Seu Cal Gen ba’ ieae* 9612 971 fs 78 96 30iZ 24 Do 935... $ 42” 42 1% 18 73 35 13 M B 6s, ’61 36 56 57 % 5 
80 Sou © 58, 1937 's 39 eR pteice: 1 29 a 3 osx, 124 GER 36 «33 +1 . 
cg $3, Sow Gee Sas ag a ist we: gis ook | ae at Be oie tage Be ss B-i 31 EE oe, te sete AT BB ar Bim 9 8.35 
3% 4 bo 8s, br 6s, 1944 ben oy 52 +2 7 ii 88 Utica a. L 6s. A. 2022: 24% 244% a . i$ : oe 5% 15 Ger Con Dine 1953, x w.. 33% 28 37% - 4% 170 28 . 
+g ; went Dalry oP sag 27 26% 27 , Pie 2 10 VAN swer . B, 1952 92% $9 sol ' 25 3 fe i 4. HAMBURG 18,"47(s7d) 2732 oy 38% — Se 86 28, ve 
’ EE Dengekagy vs V: 6s,’ +3 50% % Ham ELEC ; 40 ' 
72 © 47 S'west G & KE 5s. A. *53 5% a. 74 50 Va El & Pow »'35 (s7d) 12 28 91 burg El ge <, 73:35 57 4 
r+ ug Siwest L & P got As, 'S7 66 5% 79% 52, 3, Pub Serv 56,A,'55.. 94% 2m 22 35°14 Ry Sis ign, * Una % 53 57% 7 
a1 4M Siwest Nat Gas Avg $8 82% 65 + is 5 . 70% 3412 BO Shs, A 58,B,'50... 5442 53% 84% 2 31 15 Hanover 7s OSB. + e+. 44 oid 5 60 
70 45" ee Ee fine 6s. 1945 20 ss" sp ft *® 33 65 Do 6° 1949.28 !*"-- 57 as? t,t 15 Hanover Prov orcs" ynun’ = 2 83 - 
et 33% Stand, Qi 5 “tnd, — 2 ra ir i 15 4 | 20% 34 WALD-asr Deve eeeeea, 39° Say Saif +m #& a $y 43, ARCO a ss. 1040! 25y 23 By — g 18 44% 
73 3) © De Ss, sof, Bt 6s, sss 44 46 a7 + 3% = 28 50 $0% 78 Ward Baki 78,'54 (s6d) ° a @ 20% Ital Superpower gh 222 5 @— 1% 22 24 
71 «(30 Do 6s, 1951. hates 3° 39 41% 4 8 % 2912 14 Wash Water” 6s, 1937 4% 4% 4 42 % 3 wer 6s,A,’63 a 50 50 44 ik 
tL 633 Do Gs, i906. 2°: sou sag 43% % 92 4i 66 3517 West News Pow 5s,'60. 90 22 73 1 % LIMA CITY 8% 28 2g |} 116 
60% soy, Stand Inv 5s, i? 38 % 2 a2” | % 8 West Penn 52. 200% Sy  -— Dag 33 6%. 1958 " 11 30 
68 2ait Do 548, 1939.) °°" * © 57 36° 38% } 3 59 38 6 35 went Pa Peet 2030... . . 24 21°21 } 3” z 33 15) MANSFE a - 
5 Stand Pw sees 57 +3 5 WwW Th Pow 4s, w--+ 45% 4 s eg ee 414 M. LD Mé& : A %+ y ; 
ji 27 Stand By Lis, i967 51% 57 pd % i ™% & 25 ee Ut Se, A estie tly Soe $24 45% + “y 7 i9 2 9% Medel 9 ptate S Te'41. 24 24 a 1 
BE Mindat alt Be Be i aig |B Bu whys BY He By tty ie ae My 
74 344 Sup Pipe Line 5s, isi.” §5 0" .-. 4 34% a” 3, Wise Bice Chior” Biga\'37 101 2% 372 1 7% 108 45 59 30 Mende et TAs, A. 46 82 50 Bom ae 
95 67 Do 4los S, 1968... 62 85 b A 9 951 88 6 seP & ow 58A.'54. % 101% 103 ne & : 38% Nip; at Gcas ae 23 7 as 1 ; 
101 Swift & Co 5s. isa0' 6 M 59% 62% 5 12 ‘4 9 Do 5s L 5s, E 19 - 93 93 9 %B + 7 71 ul n El Pow 6%,’ 5% + 2% 5 75 ; 
977, : 5s, is, 1940... - 2 62" 3% oe a asx . F, 1958.” 56.75 75 - = if 11 3% PARA 53. 35 3 1s |. 
hoe iee aa Be “a or BE Be pamane erage tems, saw ie yo 
s. 1854. P87 TD 1 34 88 S 5s, 1937.... 7 12 ean Ele, SA |. 80- 53 45% 45% — i: 
92% 78 TEN teeeeeee 102 aan 96% . “9! 36 100% 2 72 7 16 és, 1984. oe, 22 (50% 2 ; 
‘6 67 JENN EL Pow 00% 100% Pd 10 957 -3 3 RIO DE ... 81% 35 37°. oe x 
18% Say spam, Pub Sv 5s 58, 1956 85 .- eon ee FOREI . 16 oso (DANEIRO 6 + & % i” 
sesh ag” preset yort, ine, Tots, $3 Ca nr ee 185 BADEN 7», 1951... ane od ab Gee eee ye ° 
T Ll Sv 5s, 19 . 334 ‘ ie Mte Be te ta.2" , is Bubr Gas 6%s, A, i953: Z 8 
$8 90 Texas Pig 13 3900... 7412 ad Tait | % go | wo 3 a Eee 28% 28% 28% — ty, 14, Bahr House iss,” 1958. oh of 8h aT } 
Go a7 STM fog. TT 98” ote aot ok GF isy | fa poner’ W Rewh wo BH -. % a a eg -i* at yt | 
‘ so8 . My 4 ’ D . am a a a Re 
(ig hadi ieuactan 10 74" Te 3 3 is | 42"* Seif Buenon Atres 7s, iod2."" 0 a 8 3 me QBS SMe aaa ee Btw 5 MM ( 
5546 ermoid 6s 2 71% 4 60 78 36 ; b Oe... arse 28 + 1 5 .. 951 : [mesa FS §$ : 1 } 
eM Tecate em onan a Ee hoses tee Be Blk af 5, | RES Sittrueen es es 
aig oid pee raison Co 58,47. s & «@# : 13 | i % °Cont ter Pet: A, 52 33 31 “ @ “% 20 Santa Fenen 72. tease 425, 983 "= 
pe Twin City R F Fgh >it % $1, 81 4 9 5] 35 2 caue Mtg. Hae 1934. Pith, 33' 33% — 3% 17 99% sa Santiago. Ba 1945. see i 103% 103% % 16 941 
, 1 ULE .A,'52 3210 ogi) A “t 1 ; 35 21 Ag Mt iS, 2883... 3 304% |, 3% es 50 (25 uda Falis pen 2 «261 g Me ) 
9612 44 N & 6O % 32% | 5 ~ | 49 Do 7 « B 7s, 194 13° (12 % + 4 22 36 37 14 Saxon 58, A, 19 4 31 4 — 11 103% 
Bs shy tet ia BR Bb soe 9% Bi come SEK Size ivan BY aig ge | Sm sae as wine tpt 
45 Do 4s 48,49 (u 3 90 ty 6 K Mtg B 784g, 33 33 + Ee ®, 1066, x ww... 32% 2 = 2 .. 
on Untied Lae ur) 93% 9316 91%) § 15 17% 64% 45 DANES ieurse aff - a Fe 61 42 TERNE Win... 31” sere 26% 3, 6 43 
SR ee on Be yy | oe SBS cians. Ot oe imsees ..- °* 
© 64s, 1974 — 394, Aa sa 1. (lM ‘6 on 6a” 51 ansig Pt & OF acc’ -- 55 55 55 ,. a 65 32 U » A, 1953 (ur) 5 51 ae a 26 | 
a 38% } 2%, a. Denmark Mig by 22 22 6 6 ¢@5 {| 3% 39 ig PNIT EL s 57 57 gg tm IT 
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Federal Reserve 


District. 
1 -Boston .... 
2—-New York . 
3— Philadelphia 
4—Cleveland 


8—-St. Louis . 

9—Minneapolis 
10—Kansas City 
11—Dallas 


12—San Francisco 


Total 
New York City 


Total outside NY 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN LEADING CITIES 


- All Reporting. 








Saas Bal oA 3, “* 6, tee 1s, July 13, July 6. July Bs 
— —————a oans: x 931 92 
July 13, ee Jul | On securities $4,626 $732 
1932. 1932. ly 15. | All other 6,523 548 
$323,970 $349,228 $502,651 Total - -- $11,149 $1,280 
3,032,924 3,696,408 5,450,371 Investments: _ a 
301,808 433.084 487 U.S. Govt. secur. $4,123 $340 
: 452.911 ’ Other securities.. 3,206 230 
197,262 46, 260,682 Total ........ $7,329 $570 
est e.g 199,344 | Tot. loans & inv.$18,478 $1,850 
mie 86a | nits | See WER Bedersl $174 
104,439 122,537 145,410 | Cash i it 227 17 
202,097 309 375 as! In vault... 7 
9466 111 922 139 128 Net demand dep. 10,879 1,183 
499'617 546 571 634.111 Time deposits ... 5,525 532 
ue from banks. 1, 7 
$6,130,594 $7,290,125 $10,154,315 | Due to banks.... 21632 334 
2.775, 233 3,332,923 7,111,739 a ta — ; 
rors - ed. Res. 8. 2 
$3,355,361 $3,957,202 $3, 042.5 576 





Statement of the Federal Reserve Banks 
(Thousands) 


RESOURCES 


Gold with Fed. Kes. a ents. 
Gold i fun 
U. S. Treasury.. 


Gold held exclusively against 
Federal Reserve notes 

Gold_ settlement 
Federal Reserve Board 

Gold and gold 
held by banks.. 


Total gold reserves 
Reserves other than gold 


Total reserves 
Non-reserve cash 
- # Bills discounted : 
* Secured by U. S. 

ment obligations 
ther bills discounted....... 


Total bills discounted 
Bills bought in open market.. 
U. S. Government securities: 

EE vecexendice 


Treasury notes 


Certificates and bills........ 


July 20, 


1932. 
. $1,954,312 


63,628 





$2,017,940 
ith 


245,086 
345,836 


$2,698,862 


200,314 





-Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— 
July 13, July 22, July 20, July 13, July 22, 


1932. 1931. 1932. 1932. 1931. 
$1,929,862 $2,003,339 $451,952 $426,952 $416,919 
62,864 29,084 14,127 14,316 12,724 





$1,992,726 $2,032,423 $466,079 $441,268 $429,643 
260,356 463,011 87,091 99,794 180,849 
335,015 928,913 207 ,903 195,357 618,196 


$2,588,097 $3,424,347 $761,073 $736,419 $1,228,688 
199:705 173.604 53,550 54.462 | 59,941 


Comparative Statement of Federal Reserve Banks 
Condition July ; 20, 


Gold 


Reserve 
$195,575,000 
761,073,000 
164, 117,000 
229,932,000 
65,075,060 
65,986,000 
710,528,000 
73,115,000 
55,479,000 
77,011,000 
35,395,000 
175,576,000 








$2,809,176 


74,980 


213,130 
324, 435 


1,145,734 


20,206 21,625 


$2,787,802 $3,597,951 $814,623 ~ $790, 881 $1,288,629 
76,907 78,899 25,463 


201,921 78,204 62,544 63,048 12,901 
313,649 103,398 39,995 40,005 10,280 





~ $515,570 $181,602 $102,539 $103,053 $23,181 
61,621 67,033 19/278 26,655 16,919 


413,927 189,946 189,631 185,755 53,802 
266,477 


46,242 102,834 101,112 


5,550 
1,140,728 441,813 410,014 408,913 110,183 





Total U. S. Govt. securities $1,836,175 
5,787 


Other securities 


Total bills and securities. 
Dus from foreign banks. 

R. notes of other banks. . 
A items 
Bank premises ........ 
All other resources 


Total resources 
LIABILITIES. 
federal Reserve notes in ac- 
tual circulation 


Deposits : 


ember bank—reserve ac- 
(Ae pees 
Government ......... 


Foreign bank 
Other deposits 


Total deposits 
Deferred availability items. 
—— pais im....... 
a eee 
All A liabilities. 


Total liabilities F 
Ratio of total reserves to de- 
posit and Federal 
note liabilities combined. 
Contingent liability on bills 
ee for foreign corre- 
spondents ....... 





$1,821,132 $678,001 $702,479 $695,780 $169,535 


7,174 4,118 4,345 


Gold coin and bullion. ; 
Reserve in foreign currencies. 
Bills of exchange and checks. .2,9 
Silver and other coins 
Notes on other banks. 


Notes in circulation. 3,7 
Other maturing obligations. <c: 
Other liabilities..... fs 2 














. $2,431,429 $2,404,258 $933,810 $828,414 $829,833 $212,850 
2'71 2709 725 1,006 1,003 256 
18,482 150 15,862 6,205 5,011 4,083 
350°389 376" 672 448.044 93,981 100,077 120,135 
58,11 58,1 58,913 14.817 14,817 15,240 
48,029 i717 26;939 27'976 26/882 11/513 
$5,793,312 $5,768,787 $5,161,143 $1,807,228 $1,790,129 $1,678,169 
$2,861,948 $2,835,750 $1,730,752 $597,995 $597,258 $295,998 
2,035,517 2,014,604 2,431,802 921,184 902,731 1,087,796 
54/034 59,150 17,990 22/180 231524 2'641 
11,423 9862 58,481 4599 3,037 17,576 
34'461 33/236 26,732 23/334 22/148 3 
- $2,135,435 $2,116,852 $2,535,005 $971,297 951,440 $1,118,397 
346,896 7055 440,440 91,092 94°738 "114/942 
154.113 154,757 «:166,796 59,182 59,179 64,386 
259.421 2591421 274.636 75,077 75,077 80,575 
35,499 34/952 13.514 12'585 12/437 


$5,768,787 $5,161,143 $1,807,228 $1,790,129 $1,678,169 
56.3% 84.3% 51.9% 51.1% 91.1% 


$68,541 $298,111 $21,744 $21,751 $98,598 


Foreign Bank  permonqnenen 


(Thousands of Reichsmarks) 


*Cable report; subject to revision 








Public deposits. . 
Private deposits. 
Bankers’ accounts 
Other accounts.... 
Govt. securities... 
Other securities. 


BANK OF ENGLAND 
(Thousands) 


July 20, July 13, July 22, 

1932. 
. £365,758 £366,271 
13,379 
121,750 
88,023 
33,727 
66,230 
40,315 
14,307 
26,008 
46,663 
137,422 
34.5% 


2% 








BROKERS’ LOANS 


(New York Reporting Member Banks} 
(Millions of Dollars) 


Own 
Ac- 
1932. count. 
July 20.. 307 
July 13.... 317 
July 6.. 305 
June 29.... 316 
June 22.... 324 
June 15.. 364 
June 8.. 335 
June 1.... 369 
May 25.... 350 
May 18.... 367 
May ii.... @& 
May 4.... 440 
1931 


July 22... .1,033 


ATAMAANIAIIOWES - 


332 
345 
333 
342 
359 
402 
373 
409 
393 
414 


438 
499 


1,416 


LOANS TO NON-BROKERS 


NEW YORK 


(Millions of dollars) 


Loans on securities 
Brokers’ ioans ..... 


Loans to ne, 


Pay 
317 


"$1,333 


GOLD MOVEMENT. 


Week Ended July 20, 


Imports: 
From Japan 
From Canada 
From China .. 
Chiefly from 
countries 


Total 


Earmarked gold, 


Total 
Exports: 
To France 


1932 


Latin-American 


$24,982,000 


4 . Total. mane: ee 


243 
248 
235 
244 
262 


306 
271 

306 
294 
315 
350 
408 


1,001 
AT 


ibaa 20, oo * 2, 1 =: 
$2,712 
1,033 


$1,679 


$4,184,000 
1,742,000 
516.000 
293,000 


$6,735,000 
18,247.00 


36.006 .000 





DISCOUNT RATES OF CENTRAL BANKS 


Federal eenewe Present Date Previ 
System Rate. Established. Rate. 
| AR eee 3% Oct. 17, 1931 
New York ..... .... 24 June 23, 1932 
Philadelphia ..:.... 3% Oct. 22, 1931 
Cleveland .......0:. 3 24, 
Richmond .......... 3% Jan. 25, 1932 
FO Pere 3 Nov. 14, 1931 
Oe Te 2% June 25, 1932 
SE cc hiewes.cmsee 3% Oct. 22, 1931 
Minneapolis ........ 3% Sep. 12, 1 
Kansas City ....... 3% Oct. 24, 1931 
ED. kateb sne0e hee 3 Jan. 28, 1932 
San Francisco ..... 3% Oct. 21, 1931 
England .... ----. 2 June 3, 1932 
WEBMOB cccccccccscoces 2% Oct. 10, 1931 
Germany RE , Apr. 28, 1932 
BEE as6e65>scicnseeen 5 ay 3, 1932 
Netherlands ......... 2% Apr. 20, 1932 
Switzerland ......... 2 Jan. 22, 1931 
DED fawcnaccereenc’ 7 Mar. 18, 1932 
pe Ee 3% J il 
CEL cc cwsececucc Jan. 21, 1932 
CO ree 4 May 30, 1932 
Hungary 5 June 29, 1932 
WD: becewce . 4 - July 8, 1932 
PES cds nedhen eee 5.11 June 8, 
PS vnccxcccccssas +) May 19, 1932 
PE Li ciwdnned anaemia’ July 8, 1931 
rere rn 4 June 4, 1932 
Argentina ........... 6 May 29, 1931 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(In Millions of Dollars) 


Net Ch’ge Since 


Jy. 20, Jy. 13, 
i932) 1932. 


Bills discounted ........ 538 +22 


Bills bought .-........ 52 -10 


15 

United States securities. 1,836 +15 +1,158 
Other Res. Bank credit. 12 — 6 - 4 

| Total Res. Bank credit.2,438 -+21 +1,468 


Monetary gold stock:. . .3,952 +20 
Treas. cur’cy, adjusted.1, e444 + 3 


Money in circulation. ..5,7 +21 + 


Member bank res. bals.2,036 +21 
Unexpended cap. funds, 
non-member dep.. &c. 389 + 2 


Money in Circulation and Monetary 
Gold Stock 


Averages of Daily | 
igures t 
Ciiiees of + “toed 

— Circulation. — Gold Stock 


nad- 
justed. 
5,745 
5,785 
5,703 
5,556 
5,485 
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(Millions of Dollars) 
oe 20, + 13, July 
a2. 


United States Govt 


Reserve with Federal 


Net demand deposits 


Borrowings from Federal Res 
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"B% 5% 
+As ae. in the official Reichsbank statement. 


BANK OF oy 
(Millions of fran 


“tees, 16, ‘i . 18, 
1932 “ 


17,047 
116,325 
82,759 
33,566 
65,785 
39,718 
14,771 
24,947 
45,933 
137,204 
34.4% 


N e egotiable beaks of 


Totale redit current 


























MONETARY GOLD STOCK 
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THE ANNALIST 








ESSENTIAL 
REFERENCE 
SERVICE 


For Banks, Insurance Companies, 


Lawyers, Industrial Corporations, 








Newspaper Libraries 


The New York Times 


ANNUAL CUMULATIVE INDEX 
$26 Postpaid 


The 1931 volume of The Times Annual Cumu- 
lative Index is a short cut for business men to the 
important daily financial and economic history of 
the world of 1931. 

The New York Times Index is indispensable 
wherever dates and news items are required for ref- 
erence. It summarizes, classifies and cross indexes 
more than 300.000 news items for ready reference. 
It places the date and account of any specific event 
as recorded in The New York Times (and the date 
is also a correct guide in locating happenings recorded 
in other newspapers, news 


magazines, clipping 


indices and reference sources ). 


Each news item is keyed in The Index with the 
date, page and column notations of The New York 
Times. The Index is alphabetically arranged by 
names and subjects with full cross-references to per- 
sons and related events and a chronological digest 
of the news items. For bankers, brokers, lawyers 
and all professional and business men The Index is 
indispensable in locating valuable news information 
on the subjects of “Banks and Banking,” “Business,” 
“Credit,” “Currency and Foreign Exchange,’”’ 
“Economic Conditions,” “‘Federal Reserve Banks,” 
“Income Tax,” “Labor,” “Tariff.” “Stocks and 


Bonds.” *“Taxation,.”’ etc. 


1931 Annual Cumulative Index, 2,777 pages, printed on imperishable rag paper, bound 


in maroon buckram, with gold lettering; price $26 postpaid. 


Monthly Indexes only, $12; Monthly issues with Annual Volume, $33.50 


Che New York Times 
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NEW YORK 
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